








The 


A POLITICAL, LITERARY, 


Vol. LI. 












CONTENTS. 
THE ECONOMIST. 





The Money Market ........ 839 | Shipbuilding in the Past 
The Irish Members at CRRUNOE iicicracdniskanaescte 846 
Westminster ..............+ 840 | Wills and Bequests ......... 846 
The Latest Phase of Irish FoREIGN CORRESPONDENCE :— 
PUMROED .iicicsicevetcsrses 841 | France...... ccshasbuatscueatee 846 
The Threatened Crisis in United States..............0... 848 
the Coal Trade ............ £41 | Germany ............se008-20.. 849 
Trust Company Finance ... 842 | Austria.............:cseeessserees 850 
‘Argentine Politics and CORRESPONDENCE :— 
EMAMOO- 00.00.00 c00eenevees 844 | Mexico and the Closing of ~~ 
B ‘iin 3 the Indian Mints ......... 850 
CER SOEes An Anglo-Indian Complaint 851 
The Stock Exchange Settle- Indian Trade Balance ...... 851 
ment and American Rails 845 | New Loans anp New Con- 
The New Indian Loan ...... 845 SII cincdicicest snsstecsams 852 
Delusive Debentures......... 845 | Pustic Income anp Ex- 
Company Legislation ...... 845 PENDITURBE ........0s0ce0e0es 852 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
Bank Returns and Money PO aki ccscesecsanes seen 861 
eG a os isssecnece dos siese 852 | Colonial and Foreign Pro- 
Notices and Reports......... 856 | duce Markets ............... 862 
Come, BERBO, ccossnadeosetessiccee 859 | Price Current.................. 863 
Iron and Coal Trades ...... 860 | Stock MarketsPriceCurrent 864 
Cotton Trade ..............0... 860 | Railway Traffic Returns ... 868 








The Trustees, Executors, & Agency Company, Ltd. 


MELBOU RNE. 
Established ia + 1878. 
GAOT 
SUBSCRIBED LIABILITY... £300,000 0 O 
PAID-UP 60,000 0 O 
RESERVES & UNDIVIDED PROFITS . 121,030 0 O 
DIRECTORS. 


JOHN BENN, Eeq., Chairma 

Hon. Jas Bé ‘BALFOUR, M.L.C., Vice-Chairman. 
R. MURRAY y esrrit, Esq., 

JOHN GRICE, Esq. 


enheeiate om fe oes as Executor, Trustee, or Attorney 
er power" 7 tain administration as nominees of 
Zxecutors or Next ot 


The Com vy, a Rage an individual, never di - 
eo leaves the Colony. ae Reaenas te 


JAS. BORROWMAN, Manager, 
37 Queen street, Melbourne. 
LONDON SCR Tsao OF. BARBE SLADEN & WING, Solicitors, 
Delahay street, Westminster. 


— GOFFIN & STANTON, LTD., 


43, THREADNEEDLE STREET, LONDON, EC. 








CAPITAL— 
AUTHORISED 
RPAID-UF .. Yes pen 
DIRECTORS. 


Sir JOIIN E. DORINGTON, Rart.,M.P. WALTER STANTON, 
FRANCIS ADAM3 HYETT, Eaq., ‘J.P. HERBERT B. MON 
WILFRED JOSEPH CRI 


PPS, C.B. CHARLES B, LU 
WILLIAM na COFFIN, Esq., New York, 


DEALERS IN AMERICAN \N BONDS. 


£175,000 
£67,000 


Fag New York 
ORE, Eso, 
LUDWIG, Esq, 





DEBENTURES AND INVESTMENT PAYING FROM 4) PER 
CENT. TO 6 PER C UM. 
AMERICAN COUPONS GaSHED. DIVIDENDS AND DRAFTS COLLECTED 


FULL INFORMATION ON APPLICATION. 


( Aunts axp ArTrorRNeYs oF 


Economist, 
WEEKLY COMMERCIAL taaeanis 


Bankers’ Sazette and Railway Monitor : 
AND GENERAL 


SATURDAY, JULY 15, 1893. 





NEWSPAPER. 


No. 2,603. 


The Economist, 


AAA AAA AANA AAAALAA LAA AARAAALA SL ARAAAAAARRAARARAARAALAOL. 


LL LL PLL 


TERMS OF SUBSCRIPTICN. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 18s 6d; Yearly, 87s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Proprietor 
of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice of 
—— Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
assena, 








MONTHLY TRADE SUPPLEMENT. 


With this number is published the one hundred and thirty-second of a 
series of Monthly Trade Supplements. Each Supplement contains 
a number of. articles on our various industries, together with 
information on subjects of special interest to cur manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar swm- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. . 


These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE MONEY MARKET. 


NotwitHstTaNDInG the perturbation on the Stock Ex- 
change, the money market remains in the same easy 
condition as when we last wrote. This state of things, 
however, can hardly be expected to last long.. Already a 
demand for gold for the United States has set in, and 
that is certain to assume large dimensions as soon as the 
wheat and cotton shipments commence. For gold is 
needed to relieve the monetary stringency that now pre- 
vails on the other side, and it will be needed still more 
when the Sherman Act is repealed.. It is satisfactory, 
therefore, to see that the Bank reserve is now excep- 
tionally large. It amounts to a little over £19,000,000, 
and might be drawn upon to the extent of £4,000,000 
without materially affecting the market.: There is reason 
also to believe that the Bank of France will not oppose 
any serious obstacle to the withdrawal of a moderate 
anount of gold for the States if that should be necessary. 
There seems no cause, therefore, to anticipate any very 
serious pressure. But everything points to a en 


COFFIN & STANTON, BANKERS, NEW YORK, | higher level of rates in the autumn. - ” 
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Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


Yesterday. | Last Week.| A Fort- |ThreeWeeks| A Month 





night Ago. Ago. Ago. 
ae x x y % x 
Bank rate...... 24 2h 24 24 24 
Market rate...) 18 _ eh PE a) es 


LONDON MARKET RATE Compared with FORSIGN MARKET RATES 
(+ above; —- below). 





Yesterday. Last Week. | A Fort- 






































‘ThreeWeeks A Month 
night Ago. Ago. Ago. 
; Sas eT e % 
With Paris... te fom dace po 
eS oF oe ,— if — 2 — 13 — 2 
» Amsterdam.) — ‘A | - 1 a 4 same. - 
» New York 
callmonev! - — — 3 | oe 6} —_ oe 
RATES of EXOHANGF. = ee 
' { 
Yesterday. | Last Week | A Fort- ‘ThreeWeeks| A Month 
night Ago. , Ago. Ago. 
° Per Mille. , Per Mille, | Per Mille. Per Mille. | Per Mille. 
France ......0c000s00+ 13 agst us | 2% agst us |*2) agst us “1g agst us |*2 agst us 
Germany ...........- 1} agst us | 1} agst us | 3} aget us 2 agst us | 2} agst us 
Holland rosea par } agst us | about par about par | about par 
New York .........) 6 agst us | 7k agst us | b} agst us” 3 agst us | about par 





* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France, 


THE IRISH MEMBERS AT WESTMINSTER. 


THE political situation created by Mr Gladstone’s action 
in regard to clause 9 of the Home Rule Bill is absolutely 
without parallel in our Parliamentary history. On 
Wednesday afternoon, shortly before the House rose, the 
Prime Minister announced that the Government had at 
last nailed their weathercock to the mast, that the 
elaborate scheme of in and out voting for the Irish 
members, provided in the Home Rule Bill, was to be 
abandoned, and that the Irish members were to remain 
in Parliament for all purposes, as well as in the full 
number to which Ireland is entitled by reason of her 
population. But next evening at ten o’clock the closure 
was to descend once and for all on the clauses dealing 
with the Irish representation, and the problem was to 
be settled without further question or debate. Since 
there was no time to discuss the Government’s 
change of policy on Wednesday, and since the 
preliminary business of the House on a Thursday lasts 
till nearly half-past four, this meant that five and a-half 
hours was all the time allowed to discuss the most tre- 
mendous revolution, both in principle and practice, ever 
proposed to a deliberative assembly. The House has 
often taken longer to discuss a Bill for improving the 
drains in Little Peddlington than was thus afforded for 
overthrowing the system of representation at present 
existing in the United Kingdom. To have eighty free 
members in the Parliament of Great Britain—free, that 
is, to govern Great Britain, and free also from all risk of 
having the responsibility for bad legislation or for oppres- 
sive taxation brought home to them—may be a good 
thing; but, at any rate, it is a thing worth discussing for 
more than one evening. It cannot even be said of this 
matter, as has been said of so many other points in the 
Home Rule Bill, that it was adequately discussed during 
the first and second reading debates. There was on those 
occasions noopportunity todoany such thing. The scheme 
originally put forward by the Government was a perfectly 
different one—1.e., one for in and out voting, and no dis- 
cussion of another and opposite set of proposals was, 
therefore, relevant. ‘‘ Why do you discuss what we are 

roposing not to do, nuiead of what we are proposing to 

o?” would have been the ‘nstant taunt of the Glad- 
stonians had the Unionists tried to debate the omnes 
omnia plan on the Second Reading. 

But if the manner in which the change was sprung 
upon the House was bad, far worse was the lene 
itself. No sophistry, no hair-splitting, no evasions, no 
rhetoric can conceal the fact that Mr Gladstone and his 
party have deliberately voted that Ireland shall control 
our purely domestic affairs, but that we shall not control 
those of d. It is the principle “ of what’s yours is 
mine, but what’s mine’s my own” applied to practical 

| politics, One and one cals Sones hen bacmalicannted to 
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the protests of the Unionists—an answer at once fallacious 
and disingenuous. It runs as follows: ‘Irish Members 
help to control our purely domestic affairs as it is, and 
would help to control them in the future if the Unionists 
had their way. Things then, as far as England and 
Scotland are concerned, will be no worse under Home 
Rule than they are at present. The only difference will 
be that England and Scotland will not be able to control 
the purely domestic affairs of Ireland.” This argument, 
it will be noted, strikes at the very principle of repre- 
sentative Government. That principle is that the repre- 
sentatives of various parts of the Kingdom meet together 
on equal terms, and throw the control of their persons 
and property, as it were, into a common fund—the will 
of the majority being accepted by all. Each locality sur- 
renders its autonomy, but in exchange gains the right of 
sharing in the control exercised by the whole body, and 
this equality of right and of sacrifice becomes a guarantee 
for equitable treatment. Mr Gladstone proposes, instead 
of accepting this principle to introduce into the heart of 
Parliament eighty men, who will have all the rights of 
representatives, but will make none of their sacrifices. 
These eighty will, as regards the domestic affairs of 
Great Britain, throw nothing into the common stock of 
power. Yet they will have as good a right to control 
those domestic affairs as eighty members from London, 
Middlesex, and Surrey, So much for theory. Let us 
now take a practical example. Suppose a Government 
which has made a big blunder or done a big job in 
connection with some British matter, and suppose, also, 
that it is proposing to get out of its difficulties by 
spending a large sum of money, to be met by taxation 
which will affect only the inhabitants of Great Britain. 
If the eighty Irish Members would have at the next 
election to face constituents smarting under increased 
taxation, they might be as much depended upon 
to save the nation from a financial blunder as any 
other group of representatives. But they will have, 
under Mr Gladstone’s plan, to do nothing of the kind, 
for their constituents will not be touched by extra- 
vagance in Great Britain. Accordingly, the eighty Irish 
members will be able to bargain at their ease for conces- 
sions to Ireland. Here, again, comes in the unfairness 
of the proposed system. The burden of the concessions, 
whether in money or power, will fall on Great Britain, 
and therefore the greater the amount extorted the better 
the Irish people will be pleased. In other words, we 
shall have imported into our constitution a body of men 
possessed of power without responsibility, and answer- 
able for their conduct not to a section of the men they 
govern, but to a body of electors whose leading maxim in 
political life is ‘‘ England’s difficulty is Ireland’s oppor- 
tunity.” 

The words Mr Balfour used on this point in his speech 
on Thursday night are worth quoting: ‘ At present this 
Parliament: forms a Legislative Assembly for the three 
united kingdoms. Everybody sits here ie equal right, 
everybody has an equal title, everybody is on an 
equality, and everybody, from the very nature of the case, 
has not only the abstract right but the duty imposed 
upon him of considering all questions, local and Im- 
perial, which may be submitted to him. That is what 
representative government means. What it does not 
mean is to bring here a set of gentlemen who are called 
upon to vote for things which do not concern them, and 
who are given the absolute control of their own affairs with- 
out any intervention from any other part of the United 
Kingdom. Doyou call that representative government ?”’ 
How did Mr Gladstone meet this point? Practically in 
silence. There is, in truth, no answer to it. To give 
full voting powers in a representative assembly to persons 
who, as regards nine-tenths of the questions that come 
before that Assembly, are not in the position of repre- 
sentatives [7.c., persons who bring, as we have said, 
certain rights into a common fund], but who are instead 
a delegation sent from an external source, is to ensure 
the ruin of representative institutions. If the Bill passes 
as at present constituted, Parliament as we have known 
it must cease to exist, and we shall have in its stead a 
body which is utterly out of harmony with the represen- 
tative principle.. Fortunately there are still many things 
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to be done before Mr Gladstone’s Bill becomes law. For 
ourselves, we confidently rely upon the good sense and 
patriotism of the people of Great Britain. When they 
voted for Mr Gladstone in 1892 it was under a mis- 
apprehension. When next they are appealed to, con- 
cealment will be impossible, and the issue of the struggle 
~s believe, be in accordance with reason and good 
ai 





THE LATEST PHASE OF IRISH FINANCE. 


Ir is hardly necessary to waste many words upon the 
financial clauses of the Home Rule Bill. The subservient 
Gladstonians who on Thursday night agreed to subject 
the home affairs of England and Scotland to the domina- 
tion of Ireland will agree to anything, and the only 
comfort is that the time when they will have to reckon 
with their constituents cannot be far distant. As, however, 
there have been issued this week a number of Parlia- 
mentary papers bearing upon the financial proposals of 
the Government, it may be well to see what light they 
shed upon the scheme. For one thing, they make it clear 
that it is a very ignorant scheme. We have lost count 
of the number of statements that have emanated from 
the Treasury purporting to show what are the 
respective net contributions of the three divisions of 
the Kingdom to the Imperial Treasury. All that we can 
say with confidence is that no two of those statements 
agree. Thus we have this week a return which places 
the net contribution of Ireland in the year 1891-2 at 
£1,833,000, whereas in a similar return, issued a few 
months ago, the amount of Ireland’s contribution was 
set down at £2,186,000. This difference of £350,000, it 
is explained, is mainly due to an error in the computa- 
tion of Ireland’s contribution to the Excise duty on 
spirits. But even accepting that explanation, the ques- 
tion arises whether a system of computation which has 
been discovered to be seriously at fault in regard to 
Ireland may not be equally faulty in regard to the other 
divisions of the Kingdom. And there is all the more 
reason for doubt, because when challenged upon other 
points, the calculations are acknowledged to be more or 
less conjectural. 

Mr Chamberlain, for instance,appears to have been dubious 
as to the accuracy of the figures which profess to set forth 
the cost of the revenue collection in each of the three 
kingdoms, and moved for further information on the sub- 
ject, with the result that it is now acknowledged that 
the amount set down as lreland’s share of the expenditure 
is ‘exclusive of any charge for management and control 
at chief office London; also for repair and maintenance 
of buildings, and for stationery and printing, which are 
borne on civil votes.” So, too, with the estimates for 
postal revenue and expenditure embodied in the proposed 
Irish Budget. These having been impugned, we have it 
now admitted that it is impossible to verify them, inas- 
much as ‘accurate calculations of Irish postal revenue 
and expenditure based upon actual records cannot be 
made, because such records have not been kept.’”’ And 
we have no doubt whatever that if other items were 
subjected to similar investigation they would be found 
equally if not even more hypothetical. 

But however inaccurate and untrustworthy these con- 
flicting Treasury returns may be, they at least dispose 
effectually of the one contention upon which Mr Glad- 
stone now relies for the defence of his scheme of Irish 
finance. His present proposal is that Ireland should 
make a nominal contribution towards the Imperial expen- 
diture of £2,260,000, but that out of that there should be 
paid (1) the cost of the collection of her revenue, which 
is estimated at about £230,000, and (2) a sum of £490,000 
towards the cost of the Irish Constabulary. Her net 
contribution would thus amount to £1,540,000, and, 
unable to give any better reason for adopting that figure, 
Mr Gladstone is driven to speak of it as being approxi- 
mately the amount which Ireland at present pays. But 
it is nothing of the sort. Even the Treasurys latest 
revised and most reduced estimate of Ireland’s net con- 
tribution puts its amount for 1891-2 at £1,833,000, 
and it is only reduced thus low by classing 
as ordinary expenditure two special grants—one of 

































£184,000 for the relief of distress, and another of 
£342,000 for the construction of relief railways. 
however, were merely temporary ane grants 
made out of the pockets of the English an 

payers to mitigate Irish distress. They can have no 
place, therefore, in any permanent settlement, and 
leaving them out of account, the surplus of Irish revenue 
over Irish expenditure in 1891-2 was £2,360,000. What, 
then, becomes of the contention that £1,540,000 repre- 
sents the amount which Ireland has hitherto been 
paying ? 


These, 
Scotch tax- 


When introducing his Bill of 1886, Mr Gladstone laid 


it down as a cardinal principle that each division of the 
Kingdom should contribute to the Imperial expenditure 
in proportion to its wealth, and we are now able to judge 
whether or not that principle has been adhered to. The 
test of wealth which Mr Gladstone preferred was the 
amount of property assessed to the death duties. Others 
have considered the yield of the income-tax to be a better 
measure, and it may be for that reason that on the motion 
of Mr Chamberlain a paper has been issued this week 
showing, amongst other things, the amount of income- 
tax paid in Great Britain and Ireland respectively. The 
test of the death duties is, we think, the better, but asthe 
test of income-tax is most favourable to Ireland, let us 
take the two. 


The proportions then work out thus :— 











England. Scotland, Ireland. 
Property assessed to death % % % 
NOI sini Nie die cealiaes Ob FE se ne: OED eee 
Income-tax collected,,.......... 86°37 9:49 415 
Mean percentage ......... 8555 ... 940 .... 406 


Now let us assume that each of the other divisions of 


the Kingdom were dealt with on the same footing as 
Ireland. She is to pay £1,540,000 a-year and on that basis 
if dealt with according to relative wealth, England would 
be called upon to pay £26,334,000 and Scotland £2,965,000. 
But, as a matter of fact, while Ireland is to get off witha 
payment of £1,540,000, England is to be called upon to 
contribute something like £53,500,000, and Scotland 
about £7,000,000. Thus England is to be taxed for 


Imperial purposes at a proportion’ in relation to her 


wealth twice as high as, and Scotland at a proportion 
about 2} times greater than Ireland. That is how Mr 


Gladstone seeks to carry into practice his principle of 


distributing the Imperial burdens in proportion to relative 
wealth. Of course, he has to buy the Irish vote, and he 
appears to be willing to pay the price. 


His English and 


Scotch supporters in the House appear to be equally 


ready to sell their constituents. But what will the latter 
think of the ee they are asked to express 
their opinion of it, as t 


ey very soon will be ? 








THE THREATENED ORISIS IN THE OOAL TRADE. 


Tue demand of the colliery proprietors in the Midland 
coal fields (which include Lancashire, Yorkshire, and 
North Wales, as well as the Midland counties) for a 
reduction of 25 per cent. in wages, is being so strongly 
opposed by the leaders of the Miners’ Federation, that a 
lock-out is now almost certain. This is a very gloomy 
prospect for the whole. trade of the country, as a 
stoppage in the coal supply will probably throw thousands 
of persons engaged in other industries out of work. The 
reduction asked for by the masters is a yery large one, 
but the employers maintain that under existing cireum- 
stances it is not greater than is needed, and the miners 


themselves anes pene the masters’ losses are. now 
exceedingly vy. miners are not discussing so 
much resistance to the amount.of the present demand, as 


resistance to any demand u pereent wages; for 
they have been coeceinand ee the last three years to 
cherish the idea that the rate to which wages 
were raised in August, 1890, was to be the minimum 
rate, below which wages. should not again be 
allowed to fall, although they mig: rise above and fall 
to it as a minimum. Between July, 1888, and August, 
1890, wages were advanced four times, by ten per 
each time. Three of the advances: were upon 


the 
wages being paid at the time of the fresh advance, and 
as this include the previous advances, the total advance 
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on the wages between June, 1888, and August, 1890, 
amounted to a little more than 45 per cent. The advances 
in wages were not confined to the actual coal hewers and 
the men who work with them as coal loaders, but ex- 
tended to all the men and boys working underground, 
and, to some extent, to the men working on the surface. 
For a time after the advances were made, selling prices 
enabled the collieries to pay the higher wages, but the 
maximum selling prices were not long maintained. Prices 
at first began to fall away owing toa declining demand 
for coal from manufacturing industries, whilst the pro- 
ductive capacity of the collieries was rapidly increasing ; 
this fall was subsequently accelerated by the com- 
petition of foreign coal with the coal shipped abroad from 
Durham and South Wales. The consequence of this foreign 
competition, along with the state into which the coal 
trade generally had fallen, resulted in the last two years 
in reductions in wages of 174 per cent. in Northumber- 


land, 15 per cent. in Durham, and 48 per cent. in South | 


Wales, whilst in Scotland wages declined to even a 
greater extent. Notwithstanding these reductions, there 
has been no alteration in the rates of wages in the Mid- 
land coal fields, where the high wages of August, 1890, 
continue to be paid. The difference between the rates of 
wages paid in these Midland districts and in the other 
coal districts of the country, placed the former at a great 
disadvantage in what were formerly looked upon as their 
own markets. The severity arising from this difference 
in the wages was mitigated during the greater part of the 
last year by the wages dispute in Durham, which reduced 
its output of coal by nearly six millions of tons; also by 
the restriction of output in the Midland districts owing 
to the colliers, by their own resolution, playing every 
Monday duringthe summer. The result of these checks 
on the production of the Midland districts was that the 
output in 1892 was less by 660,347 tons than in 1891, 
»whilst in 1892 the output of Scotland, with low wages, 
was more by 1,667,757 tons, and of South Wales by 
1,214,550 tons, than in 1891. This demonstrates the 
great advantage that the low wage districts were 


enjoying in the distribution of coal over the high wage 
districts, 


The Midland districts received another blow at the 
beginning of the year by the change which occurred in 
railway rates. Without changing their money rates per 
ton, the railways altered the weight of the ton from 
twenty-one to twenty hundredweight. This change in 
weight increased the cost of carriage from the Midland 
counties to London by 4d to 5d per ton, and to south 
of London by 6d to 8d a ton. The freight of seaborne 
coal from Durham, Scotland, and South Wales being 
exceedingly low, gave these districts a further advantage. 
The Midland collieries saw their regular customers 
going from them, tempted away by the low prices of the 
low wage districts. The first large tenders of coal asked 
for in the year were by the Government. Though the 
Midland districts, in view of possible competition from 
the North, tendered at very low prices, they saw some of 
the best contracts which they had received for years go 
to their better circumstanced Northern competitors. In 
February the colliery proprietors in the Midland districts 
met in London, but as many of them had contracts taken 
in the previous year still to deliver, the meeting was 
adjourned to June, by which time the old contracts would 
have expired or be near expiration, and the question of a 
demand for a reduction in wages could be further 
considered by the employers. In the interval 
the collieries which had to depend solely upon 
selling their coal as it was raised, suffered very severely. 
The competition of the low wages districts, combined 
with the early warm weather, forced the Midland selling 
prices down and down, until the losses amounted to a 
shilling or two shillings a ton upon the cost of raising 
the coal. Many corporations and gas companies, seeing 
the state into which the coal trade fallen, decided to 
make their annual contracts earlier than usual. The 
Midland colliery proprietors, afraid that the competition 
of Durham would take the contracts usually givento them, 
sold in April large quantities of gas coal at 5s 64, 
although for similat coal in the previous year, they got 
from 7s to 7s 6d. By the middle of June the loss in the 
















to close them if a reduction is denied, is in itself the 
strongest adducitle evidence that they cannot continue 
to work and pay the present wages, whilst Scotland, the 


lower wages. 


still out of employment through pits not restarting there 






prima facie case for a very substantial reduction of wages, 





Midland districts was so great, that the faintest objection: |} 
was removed to closing the pits as an alternative to the: 
miners refusing to reduce wages. In many places to: 
stop working a pit is not merely a loss, but a disaster. 
The roads underground get broken up by heavy falls from 
the roofs and the sides, as well as from the lifting of the 
floor of the roads. The stoppage of pits is always a last 

resort, and is never contemplated except from dire neces- 
sity. The fact that the owners of collieries working: 
difficult seams of coal have joined in the determination 


North of England, and South Wales are working at 
And if there is a lock-out for any length of 
time, the probability is that a number of collieries will 
never be restarted. Above 6,000 miners in Durham are: 


after the long strike of last year. 

It is always extremely difficult, if not impossible, for 
outsiders to arrive at a really accurate judgment on the 
merits of trade disputes of this kind. Nobody who has 
not access to the whole of the “ facts and figures’ bear- 
ing upon a given industry can say whether, and if so 
how far, a reduction or advance of wages at a given time 
is warranted. We are, however, bound to admit that in 
this particular instance the coal-owners have made out a 


and it is to be very greatly regretted that the leaders of 
the Miners’ Federation seem bent upon refusing to make 
any concession whatever, or even to submit the matter 
to arbitration. They are showing by their action that 
they recognise the serious disadvantages under which 
the Midland districts now labour, for they are seeking 
to induce the Northumberland miners to strike for an 
advance of 174 per cent., and those of Durham for an 
advance of 15 per cent., while they are working hard to 
get Scotland and South Wales into the Federation. Is 
it unreasonable, then, to suggest that they might 
agree to a reduction in the Midlands, conditional on 
wages being restored when wages are raised in the 
present low wage districts. They would not then waste 
their savings and resources in a struggle with the em- 
ployers, who they acknowledge are suffering, but they 
would be at liberty tc employ them in endeavouring to 
raise the wages and the material condition of the present 
low wage districts. No better evidence could be given 
by them of the strength of their faith in their own 
principles, although, of course, whether wages could be 
raised throughout this country without endangering our 
foreign coal trade is a serious question for the consider- 
ation of every miner. That the Federation has been a 
good thing for the moral and material welfare of the men 
is beyond question, but its future existence and character 
depends upon how it acts at critical periods like the 
present. If itis to maintain its power, it must not ignore 
the claims of the employers, but court enquiry and a 
common ground for discussion. Surely to refuse the 
masters’ demand for a reduction in wages and their pro- 
posal to submit the issue to arbitration, without proposing 
any alternative, is equivalent to a declaration of war. 
There is hardly time for any change in this policy before 
the termination of the notices to cease work, but the 
miners’ conference meeting in Birmingham next week 
may still do something that will make it possible for the 
masters to be met with a suggestion, and not simply 
with a mere negative to their proposals. 








TRUST COMPANY FINANCE. 


Dvrina the past week or two the affairs of some of the 
so called trust companies have forced themselves in a 
particularly disagreeable manner upon the attention of 
those who have invested in them, and as usually happens 
in these periodical recrudescences of financial malaise, 
the Trustees and Executors Corporation is prominently 
to the fore. It is known that that corporation is very 
largely interested in the South American and Mexican 
Company, which has, by successive stages, reached an 
exceedingly dangerous position. We shall have some- 
thing to say about that company more particularly later 
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on. Confining our attention for the moment to the Trustees 
and Executcrs Corporation, we may observe that the shares 
of that undertaking have this week been quoted at 5 dis- 
count. In other words, many of the shareholders have been 
willing to pay £2 per share to be relieved of the liability 
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of £7 attaching to the shares. Obviously, therefore, the 
shareholders as a body have entirely lost confidence in 
the corporation and its directors; and for such a result 
these directors are very greatly to blame. Over and 
over again they have assured their co-proprietors that the 
position of the concern was thoroughly sound, that the 
depreciation in the market value of their securities, a 
depreciation which was to be only temporary, had been 
amply provided for, and that the low prices of the shares 
was due to the manipulation of unnamed enemies. And 
over and over again the optimistic predictions have been 
falsified by the results. When the annual report of the 
corporation was issued in January last, we contrasted 
Lord Rookwood’s remarks at the preceding meeting with 
the report and accounts then presented, and showed that 
the net receipts of the corporation had fallen from 
£162,529 in 1891, to £69,844 in 1892, leaving only £31,637 
for the ordinary shareholders. To pay the dividend the 
whole of the special reserve fund set aside for the 
equalisation of dividends was absorbed, and £350,000 
was taken from the ordinary reserve fund “to meet 
ascertained losses, further possible losses, and additional 
depreciation,” but the directors were careful to assure 
the shareholders that this amount was not to be re- 
garded as actually lost; and they further held out the 
expectation that. when the general depression passed 
away ‘the opportunities of undertaking the lucrative 
financial business from which so large a_ propor- 
tion of the corporation’s profits have hitherto been 
derived,” would again enable them to earn large divi- 
dends. 

At the same meeting Lord Rookwood descanted upon 
the folly of throwing away the shares of the corporation 
at the then quotation, because, after making the fullest 
provision for every possible contingency, there remained 
from £4 10s to £5 5s for every share with £3 paid up. 
The dividend for the current year wasquite assured, the 
shareholders were told, and yet this is the intimation 
conveyed by the secretary’s circular of the 4th inst. :— 
‘‘T am instructed by my directors to inform you that, 
after mature consideration, they believe it to be more 
in the interests of their shareholders to make use of the 
income accrued during the past half-year for the purpose 
of reducing the loans of the corporation than for payin 
an interim dividend, and they have accordingly resolve 
not to declare one at present. With regard to the item 
of about £56,000 mentioned in the last report, my 
directors wish to state that they have now received from 
the Mexican Government scrip for silver bonds represent- 
ing this amount, which scrip is to be exchanged for 
definitive bonds before the end of the current year. The 
present value of the scrip, however, is affected 
by the recent fall in the price of silver.” So much 
for the prom’ses of the directors, and so much for their 
performances. If Lord Rookwood and his colleagues 
still have confidence in the future of the undertaking, 
they might secure for themselves an excellent bargain by 
going into the market and taking up the shares offering 
at £2 discount. 
would get a large part of £400,000 for taking upon their 
shoulders the liability about which they have spoken in 


sach comforting terms. This would, of course be the 


reductio ad absurdum of trust finance, but seriously, the | A.nericanand 


shareholders should consider whether they have not been 
fooled long enough, and whether it would not be well for 
them tolook into matters for themselves. If they do 
not come to such a decision and act upon it promptly, 
the chances are that their position will me irretriev- 
able, for, as we have previously pointed out, the 
Trustees and Executors tte seems td have a 
hand in a mass of very dangerous business. 

But what could have been expected to result from 
transactions which in four years enabled the founders to 
pocket £160,000 for an investment of £300. Again and 
again we have warned investors against having anything 
to do with companies where founders’ shares existed, mainly 








because of the temptation which such shares must pro- 
vide for the directors, who are usually founders, to engage 
in any business which offers a large immediute profit. 
Our readers will probably remember the series of juggles 
by which the founders’ shares of the Debenture Corpora. 
tion were lifted from a nominal value of £300 to one of 
£300,000, the founder-directors of that corporation and 
of the Assets Realisation Company, who were mainly 
identical, reaping an enormous reward in the process. 
Or, take again the founders’ shares of £3 each of 
the Trustees and Executors Corporation, which a 
few years ago were quoted at £7,000 to £8,000 a- 
piece, and upon which, as we have said, the holders 
received £160,000, or £1,600 per share: These figures are, 
of course, utterly preposterous; and it is not surprising 
that the Founders’ Stock and Share Trust, which among 
its investments is understood to have purchased six 
Trustees and Executors Founders’ shares at £8,000 each, is 
under the necessity of reconstructing. A part of the recon- 
struction scheme is that 60 per cent. of the capital shall 
be written off as lost; but to induce the shareholders to 
swallow the pill ,the more readily, they are promised a 
preferential dividend of 15 per cent. upon their holdings, 
reduced from £10 to £4. From beginning to end this 
founders’ share business has been excessively detrimental 
to the interests of those who have provided the great 
bulk of the capital by the employment of which founders’ 
profits were earned, and it is to be feared that the worst 
effects of the system have yet to be experienced. 

Before closing we must refer briefly to the affairs of 
another of the Winchester House group of financial 
undertakings, the South American and Mexican Com- 
pany, a protracted meeting of the shareholders in which 
was held yesterday, for the purpose of approving the 
transfer of the undertaking to a company, specially 
formed for the purpose, called the Joint-Stock Assets 
Company. It would serve no useful € se to enter 
into the details of the ramifications which have taken 
place since the South American and Mexican Company 
—the ‘‘ Murrieta Relief Fund” as it is commonly spoken 
of—was formed three years ago; but we may say in 
a few words that upon assets of the nominal value of 
nearly a million and a-half sterling, the company has 
managed to pay one dividend of 5 per cent; that £5 
per share, or nearly £750,000, has already been paid-up 
or called, and that further calls of £2 or £3 per share are 
to be made as an inducement to the Joint-Stock Assets 
Company to take over the liabilities. At least £2 
per share will have to be called, now that the share- 
holders have sanctioned the scheme, as £60,000 is to be 
paid to the Bank of England, in settlement of their 
claim against the company in respect of the Murrieta 
assets, and £210,000 is to be provided for the Joint-Stock 
Assets Company, besides procuring subscriptions ‘for 
£50,000 in shares. And for this the shareholders of the 
South American Company are to receive (1) surplus cer- 
tificates carrying interest at the rate of 24 per cent. per 
unnum, after 8 per cent. has been paid to the Assets 
Company, in respect of the £5 now called or paid up on 
the South American shares; and (2) for the cash pay- 
ment of £210,000 Four and a-Half per Cent. Debentures 
of the new company are to be given for half the amount 
and surplus certificates for the balance. In return for 


There are 200,000 shares, so that they | this, ‘‘ certain influential parties, who have formed the 


Joint-Stock Assets Company, Limited,” have so far sub- 
scribed £55,000, inst the £210,000 in cash and an 
obligation to conti £50,000 share capital by the South 
exican Company. The whole arrangement 
seems to us to be nothing else than a convenient means of 
buying out of sight a company which has been most dis- 
gracefully mismanaged, and which, indeed, should never 
have been formed, for it was foredoomed to failure. The bait 
dangled before the shareholders yesterday was, that by 
a this proposition, and transferring the company 
to the new venture, most opport 1 for the 
purpose, the directors would be able to obtain a reduction 
of £2 or £2 10s per share of the existing liability ; but if 
shaseholdars aid sah tae We heaped Set toe tee 
areholders are ing muc @ price for t 
relief. Is ie siamsbaly’ to" be ‘hoped: that before the 
unhappy dispatch is completed, the whole of the circum- 
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terms in which he had addressed them. 
ing a decree was published naming the new Cabinet, 
and it was found that the President’s manceuvre 
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stances connected with the formation and subsequent 
history of this discreditable South American and Mexican 
Company will be submitted to the closest investigation. 








ARGENTINE POLITICS AND FINANCE. 
Buenos Ayres, June 13. 


Tur political situation has not improved since I wrote 
last, but may be said to be decidedly worse. The Cabinet 
crisis that had been so long foreseen came to a head last 
week in a very unexpected way. Without any previous 
intimation whatever to the members of the Cabinet, Pre- 
sident Pejia sent them a curt circular card one afternoon 
requesting them to send in their resignations, as they had 
so often previously offered to do, as the situation ‘that 
had been created for the Government” rendered their 
withdrawal from the Cabinet imperative. The Ministers, 
thus cavalierly treated, immediately complied with 
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the Chief Magistrate's request, and sent their resig- | 


nation to him separately in the same cool and laconic 
Next morn- 


was solely aimed at Dr Romero and General Victorica 
and that Drs Escalante and Alcorta remained at their 
posts, the new Cabinet being as follows :—Escalante, 
Interior; Avellaneda, Finance ; General Viejahueno, 
War; Alcorta, Justice; Cané, Foreign. 

The impression produced on the public by the sudden 
and spasmodic cow of the President of the Republic was 
bad, and has become very much worse since. It was 
at once pronounced to be an ill-considered retort on the 
majority of the Roca party in the Senate for having 
admitted Don Absolom Rojas to that House (under the 
illegal conditions which I explained in my last letter), as 
Drs Romero and Victorica formed the Roca element in 
the old Cabinet. The papers of all shades attacked, and 
continue to attack the new advisers of the President. 
They are most certainly not the best men he could have 
selected. Dr Escalante is the best of them; the rest 
are nobodies from a statesman’s point of view. There 
can, unfortunately, be no doubt as to President Peia 
having added the greatest political blunder he has 
made yet to the long series of those he has 
to answer for since he took office. If proof were wanted 
of this, and of the good cause tor the dissatisfaction of 
the Press and the public with the new Ministers, it was 
afforded yesterday in the Chamber of Deputies, to which 
the Minister of the Interior was summoned to answer 
questions as to the interference of the National Govern- 
ment in the province of Catamarca, where there is a 
revolt against the local Government. Dr Escalante 
spoke for three hours, but instead of the explanation 
asked of him, he made a general statement as to the 
home policy of the Government, and the chorus of dis- 
approbation from the papers this morning shows how 
unfit he is to be head of the Cabinet and have the hand- 
ling of the different provinces in the present critical 
juncture. He fell into the additional error of making a 
violent attack on the Press as being venal in its attacks 
on the Government—a very absurd statement that 
has still further weakened his little prestige, and 
made. President Peiia’s position more difficult than 
before; as the President has, since he entered 
office, shown as often as he could his dislike of the Fourth 
Estate. The most damaging part of the Ministér’s 
speech was that in which he claimed that the President, 
as Commander-in-Chief of the Army and Navy, has 
a constitutional right to send troops into any or all of the 
provinces at his goodwill and pleasure, ‘‘to suppress 
disorder.” This is the first time such a doctrine has 
been preached by an Argentine Executive, and if allowed 
to prevail would make the President as much an autocrat 
as the Czar of Rassia and lead to the disintegration of 
the Federal Republic, The Minister will again 
questioned in the Deputies to-morrow, and there is no 

| reason to expect that he will fare any better than he did 
jast night. There can be no question about it; President 
Poiia is hastening to. his own downfall ; the parties that 
raised him to power are now his bitterest foes; and his 
‘political declarations last night through his first Minister 
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are only too likely to bring about a conflict between the 
Executive and the Legislature that can have no other 
ending than his own defeat and resignation. Every 
fresh move now made by the contending political factions 
shows what a blunder, or rather political farce, the 
“ Acuerdo” or Conciliation policy that made Dr Pena 
President of the Republic was. Nothing remains 
of that policy; the factions then artificially united, 
in order to avert civil war, are face to face once 
more; the men of the fatal Juarez party are coming 
to the front again; the political confusion is worse 
than ever, and there is only a well-meaning, weak 
old man in the Presidential chair to ride the whirl- 
winds. The present political situation cannot possibly 
last very long, but there is too much reason to fear that 
it will be worse before it is better. It is the very irony 
of politics to see such a personally irreproachable 
man as President Pefia made a helpless agent in facili- 
tating the return to power of the bad political elements 
which the revolution of 1890 and his own elevation to 
the Presidency were meant to crush. 

While the political storm is raging, financial and other 
matters are, of course, in abeyance. The new Finance 
Minister, Dr. Avellaneda, is, of course, the member of the 
reformed Cabinet on whom all eyes are turned. He had 
not been appointed an hour when his predecessor, Dr. 
Romero, handed him a telegram from the Rothschild 
Committee, announcing the acceptance of all the 
proposals for the readjustment of the Foreign 
Debt. He at once declared that it was his in- 
tention to adopt the agreement as it stood, and that he 
would quickly submit it to Congress; it is understood 
that he will also adopt many other features of the 
supposed programme of his dismissed predecessor, such 
as unification of the debt, &c. Another declaration of 
the new Finance Minister, made, I believe, at the first 
moment on hearing of his appointment, was to the effect 
that the only thing he aspired to was “‘ to be considered 
an honest Minister.” This remark will sound curiously 
in European ears, and is so like what the venerable 
President of the Republic has been preaching to the 
winds since he entered office, that very little individual 
initiative is expected from the new financial incumbent. 
Besides, he is in the hands of a hostile Congress, that 
will have no hesitation in opposing his plans, be they 
good, bad, or indifferent, should the exigencies of political 
warfare so require. Telegrams from London to-day 
announce the final settlement of the Foreign Debt 
question, and the Argentine Minister in London will be 
ordered to ratify them. So far so good: but it must be 
remembered that the whole arrangement must be sub- 
mitted to Congress, and in the existing political bitterness 
that body entertains towards the Executive, anything 
may happen. Public opinion here is apathetic as to the 
agreement come to with the London bankers, and it is 
regarded as simply a temporary piece of financial tinker- 
ing that may turn out to be asecond edition of the 
Moratorium blunder. It is thought that Dr Romero 
should have made but one bite of the cherry, and negotiated 
for a final and permanent reduction of the charge on the 
National Debt, instead of a resumption of full payment 
after five years of what, considering the low issue 
price of all the loans and the heavy amortisa- 
tion, is nothing short of usurious interest. Then 
again, to add to the “pound of flesh” odour per- 
vading the agreement, there isa, we are told by cable: 
gram, a clause providing that the present reduction of 
interest on the 1886 aid 1891 Moratorium or Funding 
Loan shall be made good at the end of the five years. In 
fact, the more closely this new pact is examined, the less 
people here like it ; as yet the Argentine Press and public 
have only before them a meagre telegraphic skeleton of 
the scheme by which to judge it; but when Congress 
begins to ventilate it, we shall be better able to form a 
definite opinion. It would have been much better if 
Minister Romero had laid one broad, comprehensive plan | 
of reformed finance before his country and its creditors ; 
he unfortunately, even with the disastrous experiment 
of the moratorium before his eyes, preferred to continue 
the patchwork system; and, sho his successor, or 
this latter’s successor (the new Cabinet is not expected 
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to last through this session), not see fit to turn back and 
seize the opportunity to deal with the great question 
of financial reform in a thorough my final way, 
history is more than likely to repeat itself and 
render a fresh appeal to the Republic’s creditors in- 
evitable long before the expiry of this fresh moratorium of 
five years. It has all the features of a leap in the dark, 
while a full and frank statement of the country’s actual 
position is not added to it. Indeed, there appears to be 
a decided want of frankness somewhere in the lengthy 
negotiations. One of the statements set afloat a couple 
of months ago to give it a favourable impulse was that 
the Argentine Government had 1 million sterling to its 
credit in the Bank of England, and 15 millions currency 
in the Treasury here. The first figure was a mistake for 
a million gold dollars: the second was approximately 
correct ; but the additional roseate assertion (I cannot 
remember whether the Minister officially made it 
or not, but it was certainly published) to the effect 
that all the home outlay of the Treasury was paid 
up to date, does not, to put it politely, at all 
tally with the very many demands for ‘extra 
credits” for the different Government departments— 
amounting in the aggregate to far more than a million 
so far—which the Executive has sent to Congress since 
the beginning of the Session. Be it noted that most of 
these ‘‘extra credits” are for the purpose of paying 
arrears! A boast was made last year when the Budget 
was being discussed, that the Government had taken care 
to make the estimates for all departments ample, so as 
to avoid a repetition of this same long-standing abuse of 
‘“‘ extra credits’ ; a deficit of 14 million gold dollars had 
to be tolerated ; yet, here we find the old sore opened 
again in face of a statement not two months old, that 
the Treasury accounts were paid up to date. While 
Argentine finances remain subject to such discrepancies, 
and until the new Finance Minister has time to prepare 
and publish his Budget and declare the general 
lines of his financial policy ; and until the political 
tornado now blowing calms. down, it would be 
more prudent not to look on the new moratorium 
as a ‘ fatt accomplt.”” The general impression, how- 
ever, is that Congress is likely to pass the measure 
with some amendments, simply for the reason that 
the majority of the honourable legislators look on 
it as one of far less vital interest and benefit to the 
Republic than the reorganisation of a State bank, or 
another issue of inconvertible currency. The public 
dread of this latter eventuality is reviving fast, as it is 
already a foregone conclusion that the Bank of the 
Nation is to be released from its obligation to keep 75 
per cent. of its customers’ deposits in the Caja de Con- 
version, and the Jatter establishment will, it is feared, 
be ordered to hand to the former the 26 millions that 
still remain to be paid of the original 50 million bonds 
on which it began business when it was seen that the 
public would have nothing to do with a concern 
affiliated to Government. The projects for ‘‘ mobilising ”’ 
the assets of the* National and National Hypothecary 
Bank, and for giving the debtors to the former five 
years more time (they have already had five years) to dis- 
charge their debts, and many other ideas of the old 
school of Argentine banking which are again cropping 
up, lead to the conviction that the currency troubles of 
the Republic are by no means over yet. 





BUSINESS NOTES. 


The Stock Exchange. Settlement and American Rails. 
—Although the rates for continuing speculative tran- 
sactions at the Stock Exchange settlement, which 
was concluded on Thursday, were comparatively light, 
the adjustment ‘of the account was attended with con- 
siderable difficulty, and no fewer than nine failures were 
recorded—a number which has only been exceeded once 
in recent times; namely, at the mid-monthly settlement 
in May, when the “House” was thrown into a state 
bordering closely upon .collapse by the sudden with- 
drawal of a large proportion of the accommodation 








which the banks usually afford to members of the | 


Stock Exchange. The chief centres of disturbance were 
the markets for American railroad securities, and for 
stocks which are more or less regulated by the move- 
ments in silver. Of course, it is not surprising that the 
shares of companies which derive a large proportion of 
their income from districts in which silver-mining is the 
chief industry should have suffered a decline in market 
value, and if the depreciation had been confined to those 
shares, it would have been quite explicable, but it was 
extended to the securities of companies by which 
dividends are regularly paid, and which have recently 
exhibited a more or less considerable improvement in 
gross and net earnings. Of course, from the point of 
view of mere speculators, the depreciation is a very 
serious matter, for after paying differences account 
after account, many of them have found it impossible to 
pay-up any longer; but there is really no reason why the 
shrinkage of quotations should alarm investors to such 
an extent as to induce them to throw away their holdings 
in sound dividend-paying properties. On the contrary, 
the lower level of prices for high-class securities might 
reasonably be seized upon by investors for increasing 
their holdings. For the miost part the movement has 
been of an entirely speculative character, and has had 
little or no relation to intrinsic merits. 


The New Indian Loan.—In his Budget estimate for 
the current year, Sir David Barbour made provision for 
the issue of a loan in India of Rx.3,000,000, reserving, 
however, the liberty of the Government to make .a 
smaller or a larger issue, as they might think fit. And now 
it is announced that the new loan is to be for Rx.3,500,000, 
and to bear interest at the rate of 34 per cent., while 
it is simultaneously intimated that the holders of the 
41 per cent. Rupee loan of 1878, and of the 44 per 
cent. portion of the transfer loan of 1879, must elect 
either to convert into the new 34 per Cents., or to be paid 
off three months hence. The amount now outstanding 
of these 44 per cent. loans is Rx.1,354,000, and probably 
the expectation is that, owing to the rise in exchange, the 
balance of about Rx.2,000,000 realised by the issue of 
the new loan will suffice for the . Government's 
requirements this year. It might have been thought, 
however, that the Government would have been content 
to wait a little in order to see what effect was pro- 
duced by the closing of the mints before venturing upon 
such @ new experiment as the issue of a 34 per cent, 
Rupee loan. And it might have been more prudent to do 
so, as the first effect of the notification has been to depress 
the price of Rupee Paper, which competes with Council 
Bills as a means of remittance to India, and will conse- 
quently drag their price down with it. 





Delusive Debentures.—Over and over again we have 
sought to impress upon investors the necessity for 
scrutinising very closely the character of the debentures 
in which they may be disposed to place their money, so 
as to ascertain the exact nature of the security they offer. 
In many cases, and especially in the case of debentures 
issued by land companies, they convey to their holders 
no preferential security whatever, either as to capital 
or interest, and are in fact, nothing better than simple 
promissory notes. And of this delusive character, it 
would now appear,: are the debentures issued by 
Goldsbrough, Mort, and Co. At the preliminary meeting 
of the creditors of the company held on Thursday, the 
Official Receiver stated that ‘‘ the total of the debentures, 
which were divided into two classes, debentures and 
debenture stock, ‘amounted to £2,091,470. There 
appeared to be no security which they held more than 


at of the ordinary or, 3 to be in 
all respects oa the same basis’as claims in the 
assets with the depositors.” The debenture- 


holders cannot, of course; now better their position, but 


the hardships they have'to stiffer should act as a warning || — 





to others. Lawes eye | 
Company Legislation.—A very salutary amendment to |} 
the Companies Acts is in @ Bill introduced by jj 
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Mr DavidThomas. He proposes to enact that : “‘ Every 
prospectus of a company, and every advertisement, notice, 
or other. document inviting persons to subscribe for 
shares in any joint-stock company shall, in addition to 
the particulars required to be disclosed by the Com- 
panies Act, 1867, or any other Act, also specify the 





cent. on the steam tonnage, by 32 per cent. on the sailing 
tonnage, and by over 42 per cent. on the total tonnage. 
The following details concerning the Te work of 
the United Kingdom during the past months may 
be added :— ‘ 
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i minimum amount of capital upon the bona fide sub- Steam. Sail. 
4 scription of which it is intended by the promoters, During Quarter ended — —_ —_-—— 
| ie directors, or officers of the company to proceed to 30th June, 1893. . ted No He snll 
i. allotment of shares, and such minimum amount of ae a —_— 
| 2 i capital shall in no case be less than two-thirds of the | vessels commenced............++ 113 | 151,853 | 31 37,173 
; it amount of capital for which subscription shall be invited. | Vessels previously commenced, 
i= t Any prospectus, advertisement, notice, or other docu-| but on which no further pro- omel nae 
ie | ment not specifying the aforegoing particulars shall be vow “ace 92 pepe — 164,376 | 99 | 34.497 
a deemed fraudulent on the part of the promoters, directors, | ————————""""* — anne ree 
il and officers of the company knowingly issuing the same | As regards the distribution of the work, the a retains 
| i as regards any person taking shares on the faith of such | its position as the principal centre of the industry, the 
| prospectus, advertisement, notice, or other document, | gross tonnage under construction there amounting to : 
i unless such person shall have had notice in writing of | 213,502, and is the only instance of an increase as com- 
, i the particulars required to be published in the same; | pared with last year. At other centres the totals were :— 3 
i and it shall not be competent to any such person in| Tyne, 113,523 tons; Wear, 79,443 tons ; and Belfast and f 
i 4 any manner to waive the disclosure of such particulars.” | Londonderry, 75,227 tons. Of vessels preparing, the é 
Uy The Inspector-General in Companies Liquidation, to| steam tonnage amounts to 104,080, and the sailing 


whose first report we referred some weeks ago, pointed 
out that one principal eause of the failure of joint-stock 
companies was an insufficiency of capital, and referred to 
the fact that directors often went to allotment on a mani- 
festly inadequate subscription, mainly for the benefit of 
promoters and others interested in the flotation of the 
company. The proposed Bill would effect a much-needed 

jreform in this respect, and afford some protection to 
investors against such practically fraudulent allotments, 
but it is, unfortunately, too much to hope that even such a 
useful and uncontentious proposal has any chance of 
getting through the House of Commons this Session, 
blocked as it is by the Home Rule Bill. 


eee 


tonnage to 16,688, or a total of 120,718 gross tons, 
which compares with 126,974 tons at the end of March and 
123,249 tons at the end of June, 1892. Foreign competition 
does not at present enter largely into the position of 
British shipbuilding. From the figures given the only 
returns of importance are those of Germany, where the 
total tonnage under construction amounted to 44,000 
gross tons. In the United States only 14,000 tons were 
under construction, and in France 10,500 tons. 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 
Mr John Chynoweth, late of 35 Holland Park, Kensington .. 71,000 
Mr Charles George Palgrave, late of 17 Kensington Gore, 
I a. ccrcvvedesectscrssbucwvensbeesedbesdecceds Seeeoee 64,000 
Mr George John Cockle, late of 55 Northumberland road, 
I ial onan ciahinaniatietntehiininans bianca lel iain descchia ls 54,000 
Right Hon. George William, Baron Deramore, late of Belvoir 
SG NG IN foe te ote p< chcedkcessbencessetsoaencesemscsacavece 
Mr Edward Bickerton Evans, late of Whitbourne Hall, near 
Pe ici a ih pines Wiees Fane 5 Ghks bbe hitaeh ovnsid~ocdoesenlde 48,000 
Mr Thomas Selby Egan, late of 50 Buckingham Palace road 16,000 


Shipbuilding in the Past Quarter.—The shipbuilding 
industry of the United Kingdom shows but little sign of 
improvement. Lloyds’ return for the past quarter gives 
the following particulars of vessels under construction at 
the end of June, and the corresponding figures for 1892 
ave added for comparison :— 








30th June, 1898. | 30th June, 1892. 





























































sack Right Hon. Caroline Rose Stewart, Dowager (Countess of 
Description. — Gross Cita Buchan, late of 27 Park street, Grosvenor square ............ 11,000 
No. | Tonnage.| No. | Tonnage. 
*! Steam— cae He t n C, d 
DhOGE cain scakcacstvcitiicacckd 230 | 511,596 | 281 | 616,293 S orrespon 
RON as isis cctsnareceouvlbabedstar: 23 3,702 40 13,794 ore q sp ence 
Wood and composite ......... 7 493 7 1,205 
4 TOUR sssesntntnrnnnn 260 | 515,791 | 328 | 631,222 FRANCE. 
Deed io 56 | 89,621 | 84 | 140,344 (7BOM OUR OWN CORRESPONDENT.) 
OR ii. taicbiteebditearitibesintl 1 295 | 5 3,662 Panis, July 13. 
Wood and composite ...,..... 35 8,283 | 30 3,234 The oe of the Bank of France for this week, last 
——— ——__—_—_—— ——_—— | week, and the corresponding week of 
WOO si Getivcacicas Wawusiceaee 92 | 93,329 119 | 147,240 Siltowre — po 6 - pont a a 
: | _Totai Steam and Sail ..... 352 | 609,120 | 447 | 778,462 July 33, 10 July 6, 1898. Jaly 15, 1892 
Ne ae c c 
The present figures are less than those for the previous | Capital of the Bank. ........ W23,000.000 © ... 108,600,000 © ... 188,600,000 ¢ 


Profits in addition to capi- 
tal (Art Law of June 9, 


esiakaaeas 8,002,318 54 ... 8,002,813 54 ... 8,002,818 54 








quarter by about 12,000 tons. This decrease occurs 
entirely in the steam tonnage, the sailing tonnage poor 








slightly risen. A comparison of the quarter just end oe ee ee 22,105,750 14 ... 22,105,760 14 ... 22,105,750 14 
| with the most recent periods of extreme activity and aon saorrate 2s S407’ aaa ‘Ss O'ou7'4e4 18 
a | extreme depression, will serve to indicate more clearly the | Notes in circulation ......... 8,501,856,180 0 ...8,478,210,020 0 ...8,198,734,700 0 | 
: “ye ° *9 4° ° ° nterest on securities trans- 
a actual pee of the shipbuildingindustry. The highest ferred or de ws» 19,658,769 49... 27,683,961 4 ... 20,489,324 96 | 
th level of late years was reached in June, 1889, when 455 | *°E nosotros 40,025,852 18... 99,814,700 68 ... 41,077,227 0 | 
ih steamers of 842,357 tons, and 81 sailing vessels of 87,254 | Treasury account current || ie | 
iP tons (total, 536 vessels of 929,611 tons) were under con-| Current sccounts, Paris.. Sr ses 7. SOOaDAe 4s SunaaTiond OF 
struction in the United Kingdom. It will be seen that | , Do branch banks.......... 5,961,040 0 ... 52,488,475 9. ... 55,0:1689 0 











Dividends payable ............ 6,586,816 25 ... 9,622,981 25 ... 6,571,386 70 
ry inte- 
aphneenetibbisticikaoh venelnnaen 1,475,164 81 ... 1,000,827 36 ... 1,418,741 66 
npwablen . 18,503 90 ... 918,603 90... 910,847 20 
sesoveeee 46,097,496 10 ... 46,081,455 81 ... 27,6:6965 39 
DORE inci 453,470 76... 167 12s... 4, 254 
4,386, 4,376,551, 4,254,998,044 64 
ee ee wait 2.908,008.7%8 2 t © 
nated cepuesebesdsonee ,718, ‘ 1 .. 2,990,725,031 48 
Commerciat pils overdue 50,707 36. 657,302 91 ny 36,515 *0 


in Paris not yet due .., 253,729,527 62 ... 279,234,935 60 215,087,175 21 
Treasury bills 30,000,000 80,00u,000 0 . 


these figures exceed the t returns by 52 per cent. on 
ine total seennegey and by _ per cent. ~ ~ steam 

nnage, iling tonnage being at practically the same 
level. On eres hand, the period at which the 
smallest amount of work was in progress occurred about 
September, 1886, when 170 steamers of 286,071 tons, and 
86 sailing vessels of 63,049 tons (total, 256 vessels of 
$49,120 tons) were under construction. These latter 
figures fall short of the present returns by nearly 45 per 
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Adve - pesngg onan 350,235,406 0 ... 330,619,783 O ... 314,532,678 0 
MIU: tice Siethiosene . 1,079,000 0 .,, 1 000 0 33,081,000 0 
Doin branch banks 7. 8.401.900 0” SRIN9OD 0 7,928 
of wh eee ie ee Ol ... 121,860,233 65 ... 126,220,836 59 
a SB rcccoe A * 7 oe ’ 
Advanse to the Seats ¢Gal. 8,759 0 175,676,407 0 163,938,072 0 
ventions, June 10, 1875, 
die and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 140,000,000 0 
See em reserve ye 14 ... 12,980,750 14 ... 12,980,750 14 
CeCe eeeeeee . oe x 2 . 5 
—, Immobilisées (Law _ ” ea — 
une ¥, IF5Z)  ccociee «+ 100,000, eee oe 
Hotel and Aalictal of the ~— © pn sonensaee pe mac oh 
. a ee 
perty branches...... . ... 18,271,551 9 .., 13,271,185 0 . 13,062,129 0 
Expenses of management., 392,98 ‘855’ = 5 
oe: Ge ee 981 3 855.776 SL... 1,416,000 1 
‘ BETVE wesssssrsccseeesesssere 8,407,444 16 ... 8,407,444 16 ... 9,907,444 16 
GEO ois esves sexdaduactizonses 90,444,826 99 ... 92,540,777 41 ... 116,546,676 94 
TUE nisasscowssatniie’ 4,386,453,470 76 ...4,376,551,157 12 ... 4,254,908,044 64 


Tke above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Fran 
Cinema Er eats casons Sbsccsdostecceias 23,647,160 
Treasury account ereececccoccccsenee sosececce 6,097 9,644 
Discounts Cee cevccccosccsccsceceesccacscccerccsscosscsses.co 24,000,815 

DECREASE, ki 
ON I 8 saan ns ci cudeann saci cca aacdicd 10°313,113 
IEP © iackkcavedestovce 8,380,000 


Private discount has hardened as the mid-monthly 
settlement is approaching, and the rate has advanced to 
2¢ per cent. The London exchange has improved to 
2of 183¢ per cent. The recovery in silver has not been 
maintained, and to-day’s price was 46 to 47 per cent. dis- 
count on the Mint par. Goin, both gold and silver, has 
gone into circulation. The cash reserve to-day was 
composed as under :— 

—July 18——, July 6. —___. 
Francs. £& Francs. £ 
Gold...... 1,716,050,682 = 68,642,027 ... 1,718,712,935= 68,748,517 
Silver .. 1,271,662,586 = 50,866,503 ... 1,277,380,798= 51,095,232 











2,987,713,268 = 119,508,530 ... 2,996,093,733 = 119,843,749 

Bourse prices have been heavy, but show only small 

variations on the week, generally downward, French 
rails being the most notable exception. 





Par. July 13. July 6. 

f 7 fo fo 
Three per Cents ....... . eS Or Crear ore 
Redeemable Threes...... 100... 97724... 9775 — O 2% 
Four-and-Halfs ....... ~ 100... 106774... 10685 — O 74 
italian So cikt anit tebeasiic’ 100... 8885 ... 8974 — O 224 
Austrian Gold 4 % ...... 100... 9760 .. 9740 + 020 
Turkish Fours .....,...... 100... 2160 .. 22 5 — 025 
en Unified......... 100... 10085 ... 10085 ..... 
Bank of France Shares 1,000 ... 3,910 0 ... 3,990 0 + 10 0 
Banque de Paris ,...... ro -- 630 0 .. 63525 — 6 25 
Crédit Foncier ............ 600... 955 0... 96125 — 6 25 
Paris Gas Shares........, 250 ... 1,377 50 ... 1380 0 — 2 50 
Suez Canal ............00 500 ... 2,647 50 ... 2,663 75 — 16 25 
POGANIM 55ifiisiosisbseveess ~ 800.. 6W7.. 18 0— 13 
Northern Railway ....., 500 ... 1865 O ... 1,857 50 + 7 50 
Western Railway ‘¥epbane 500 ... 1,109 O ..,1,101 0 + 8 O 
Orleans Railway ......... 500 ... 1,607 50 .. 1,597 59 + 10 0 
Eastern Railway ....... ~ 500... 956 0... 91850 + 7 50 
Lyons Railway siksatibbas ~ 600... 1,510 O ... 1,513 75 — 3 75 
Southern Railway ...... 600. ... 1,315 O .. 1,315 0 es 
South of Austrian Rail, 500... 22250 ... 22375 — 1 25 
Se Sisctteusnee ets ~ 8810 819 87 5 62 


The first financial results of the bourse tax are now 
made known. The returns are to be made twice a 
month—on the 5th and 25th—and will each time include 
the previous fortnightly settlement and the cash pur- 
chases to date. The sum received at the mid-monthly 
account and by the cash transactions in the first twenty- 
four days of June was 203,000f. The members of the 
coulisse appear disposed to contest the legality of one of 
the articles in the administrative endian for the 
application of the tax—namely, that requiring payment 
twice a month on operations for the account, sihough 
the coulisse has only a — monthly settlement. 
Three eminent lawyers—one of them a former Minister 
of Justice—have been consulted on the subject, and 
their opinion is that the charge is illegal. They 
suppose a purchase of Spanish Exterior made on 
the 10th June, for the end of the montb, for which 
the Treasury demands, first the full tax, and then, on 
the 16th, the half tax due on the renewal of an operation, 
although there has been nocarrying over of the purchase or 
sale. he motive for the charge is that the agents de change 
have a-mid monthly settlement, and that, had the opera- 
tion been executed on the official market, the tax would 
have been paid twice. The rules of the agents de change, 


however, authorise operations for the second account 
forward, although they rarely exercise that faculty. 
Another case is that of an operation on the 10th June 
for the end of September. The would then claim 
the full tax immediately, and afterwards the half tax at the 
date of every intervening fortnightly settlement of the 
agents de change, although there has been no continua- 
tion during the whole of the time. The advisers of the jj. 
coulissiers declare that those intermediary charges are 
not justified by the text of the law, which only provides 
for a single payment, whatever may be the date for the 
liquidation of the operations, and that an extension of the 
law by an administrative act is an abuse of power. The 
coulissters will probably act on that advice and take the’ 
question into the law courts. 

The Journal Offciel of the 8th July contained the text 
and tariff of the commercial convention between France 
and Russia. The new duties on Russian petroleum do 
not correspond exactly with the scale adopted in the 
Bill voted on the 30th June last, which fixed the rate for 
refined petroleum and essences at 12f 50c per 100 kilos, 
or double cwt. The duty on Russian is charged by 
measurement and not by weight, and is 10f per 100 litres 
(22 gallons). The list of French articles on which 
reductions of from 10 to 25 per cent. are made in the 
Russian tariff fills four columns of the official organ. 

The revenue from indirect taxes in June left a deficit of 
5,469,700f (£218,788) on the estimates, and of 1,173,200f 
(£46,928) on the same month of 1892. The loss in the 
six months was 30,015,800f (£1,200,632) on the 
budgetary previsions, and of 36,817,000f (£1,472,680) 
compared with last year. The deficit on the estimates 
was principally in the chapters of Customs duties, 
2,414,000f (£96,560), and registration dues. Ifthe com- 
parison is made with 1892, the loss is 18,033,000f 
(£721,320) in registration, caused by a falling-off in the 
receipts from succession duties, and 10,518,000f (£420,720) 
in Customs, not including sugar and salt. In the various 
items that make up the chapter of Customs charges, the 
only one showing an increase is that of fines and con- 
fiscations, which gained 44,000f (£1,760), and amounted 
to 545,000f (£21,800), resulting from the rigour with | 
which the new tariff is applied. 

The Budget for 1894 was voted by the Chamber yester- 
day after being lightened of some of its chief impediments. 
The reforms of the direct taxes and the clauses relative 
to the drink duties were eliminated from it, and will be 
left for the future Parliament. The Deputies voted tne 
abolition of all the taxes on wine, beer, and cider, but as 
they had previously refused the new taxes that were to 
be levied as a substitute, the Government could only ask 
the Chamber to leave out of the estimates all that part 
relating to the reform, and the Chamber consented. The |; 
Senate has now to pass the Budget, after which the 
Chamber will be dissolved. The new elections are ex- 
pected to take place on the 20th August. 

The Austrian Chamber of Commerce in Paris corrects 
a statement made in the Chamber of Deputies recently 
when M.Turrell brought forward his grievance relative tothe 
duty on French wines in Austria-Hungary to which I 
referred last week. That Deputy thon stated that while 
France received from those countries imports amountin 
to 134 million francs, het exports to them were only 1 
millions. The Austrian Chamber of Commerce declares 
that the official statistics of the Empire showed in 1891 
imports from France amounting to 88,400,000f, independ- 
ently of the merchandise received by the free ports of 
Trieste and Fiume. The wide discrepancy between the 
official returns of the two countries arises from the fact 
that the t part of the French merchandise sent to 
iaaetnd vadais passes through Switzerland or Germany, 
and is set down in the official statistics as exports to 
those countries, whereas the Austrian returns are based 
on the special declarations of origin required by the 
Customs, which are consequently more trustworthy. The 
difference between 15 millions and 88 millions is enor- 
mous, and if the explanation and oe the | 
Austrian Chamber in Paris’ are correct, little confid 
is to be placed in official statistics generaily, or in the 

The French Bank of Indo-China has memorialised th e } 
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Government to follow the example of the Indian Council, 
and fix the value of the trade dollar in the colony at 
3f 50c in gold, and to demonetise all the other silver 
dollars circulating in Tonkin and Cochin China. 

The receipts of the Suez Company showed in the first 
decade of the month a slight recovery in the traffic, with 
81 vessels and a sum of 1,790,000f, against 80 and 
1.750,000f in the corresponding ten days of 1892. The 
company at its last board meeting re-elected its officers 
for the year. M. Ferdinand de Lesseps was again chosen’ 
president, MM. Jules Guichard, General Sir John Stokes, 
and Henri Boucard vice-presidents, and M. de Sainte 
Maurice general secretary, in place of M. Marius, 
Fontane, who retired. 

By a coincidence, the Paris Bourse du Travail was 
closed by the police last week just at the time M. de 
Molinari published his book on the ‘‘ Bourses du Travail.” 
The author, the well-known editor of the Journal des 
Economistes, first put forward the idea of Labour Ex- 
changes nearly half-a-century agc, by a pamphlet which 
attracted much attention at the time. He believed that 
advantage should be taken of the creation of railways, 
and the facilities that were afforded for tranzferring 
workmen from one point to another, to establish local 
markets for labour, like those for public securities and 
merchandise, and in which the rates of wages and the 
state of the demand and supply in the different 
branches of trade should be regularly posted. The 
scheme, however, met with little favour from the 
class it was intended to benefit; it was attacked 
by workmen as tending to create competition for 
employment, and, as a consequence, to a reduction of 
wages. M.de Molinari attempted to carry out his idea 
in Belgium by the creation of a Labour journal, but it had 
only a brief existence, as it could not overcome the indiffer- 
ence or hostility of both masters and workmen. The 
idea was taken up later by Socialists and the trades 
unions, but with a different aim. Their object was to 
revive the former corporations by securing a monopoly 
for the placing of workmen, and obtaining from the 
authorities the suppression of the existing agencies. The 
Paris Municipal Council favoured the scheme; a first 
Exchange was installed in a disused building in 
Paris in 1887; and a Central Bourse du Travail 
was eroegnenhy erected at a cost of £120,000, and 
was liberally subventioned from the Municipal funds. 
Each branch of trade had offices allotted to it for its 
meetings, but the syndicates were soon controlled by 
political wire-pullers, and the principal business trans- 
acted became the fomenting and organisation of strikes. 
The law of 1884 on workmen’s syndicates had required 
asa condition of legal recognition the deposit of the 
statutes of each body. Many refused to conform to the 
law, and defied the invitation of the Government to do so. 
Some syndicates which had observed the law then joined 
the irregulars, and withdrew the statutes they had 
deposited. Finally the Government, after giving due 
notice,.expelled all the syndicates from the Exchange by 
force, and the building is now closed and guarded by the 
policeand a military garrison. M. de Molinari gives in his 
book, which is published at the Librairie Guillaumin, a 
very interesting account of the various transformations in 
the relations between masters and workmen, and the 
efforts made by economists and philanthropists to amelio- 
rate the condition of the labouring classes. 


-—— . 














THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 5. 
The week closes with the general financial situation 
uite as strained as before at New York, Boston, and 
hiladelphia, with tighter money, and a prospect for a brief 
continuance of the same at more important cities in 
Texas, but with a moderate improvement at Chicago and 
jj Kansas City, where banks are discounting more freely 
than they have for the past month, at Milwaukee, Cleve- 
land, St. Paul, and Minneapolis. 
New York City had a close shave during the week so 
far as Wall Street is concerned, and at one time it looked 
as if something in the nature of a repetition of the con- 
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vulsion of May, 1884, might take place. The suspension 
of free coinage by India naturally upset the silver interests 


of our currency; and this, with the necessity for large 
disbursements of interest and dividends, and replacing 
of loans on July Ist, brought about on June 29th the 
prospect of a squeeze in money such as had not been felt 


demand. It was at this juncture, when a veritable panic 





the corner, and knocked interest rates down to 6 per 
cent. per annum. The next day there were signs of tighter 
money again, and funds at times were lent as high*as 16 
















long. Later on Friday, on reports that an extra session of 


quent and the market for a time became quite active. To 
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here as elsewhere, and produced a marked disturbance 


here before for years. It became necessary for the 
banks to call in loans in all directions to make arrange- 
ments for the regular July 1st disbursements, and this, 
with the approach of holidays, made the strain all the 
greater for brokers and others requiring large sums of 
money to carry securities. At the Stock Exchange call 
loans had jumped up to regular interest, plus ;% per 
diem, or something in the nature of 50 or 60 per cent. 
per annum, with less money offering by far than was in 


seemed imminent, that. representatives of four or five of 
the largest banks took up $6,000,000 worth of clearing- 
house certificates (thus relieving themselves from the 
necessity of settling daily balances at the Clearing-house 
in cash to that extent), andsent the money to the Stock 
Exchange with instructions to loan freely. This broke 


and 20 per cent., but rates did not remain at those figures 


Congress would be called much earlier than in September, 
as was originally rumoured, purchases became more fre- 


be sure the heavy drop in the price ofsilver has so affected 
the smelting industry that the producers have deter- 
mined to stop production of silver for a time, which, of 
course, helps to stimulate the price of silver. The prospect 
for a short supply, however, affected the shares of the 
Denver and Rio Grande Railroad, which does a heavy 
freight business in silver ores, and to some extent de- 
pressed shares of Western railways generally. Late on 
Friday, however, this was overcome by the authoritative 
announcement that an extra session would be called for 
August 7, and the market closed with a firmer tone, but 
rather because of slack demand here for commercial bills 
than because of international trade relations favouring 
the shipment of gold this way. 

In financial and general business circles the action of 
the President in calling an extra session five weeks from 
date is generally commended, but, putting aside the 
enthusiasm developed’by the announcement (because of 
an expected immediate repeal of the Sherman silver law), 
it may de well to recall that many former Sherman silver 
law advocates, while prepared to vote for the repeal of 
that law, declare they are not in favour of altogether 
abandoning free coinage of silver, the intimation being 
that the consideration for their vote for repeal of the 
Sherman silver law must be a substitute measure involving 
the continued free coinage of silver. The week, how- 
ever, has given a severe object lesson as to the undesir- 
ability of tampering with the currency. If the extrasession 
were to be held next week, it is safe to say the temper of 
the country is such that no time would be wasted in 
repealing the Sherman silver law. 


General trade throughout the country is about as last 
reported, and no , spas change is looked for in any 
direction for a month tocome. The controversy between 
the iron manufacturers of Western Pennsylvania and 
their employés will probably be settled to-day or within a 
day or two, and at this writing it looks-as if the employés 
will be gainersin the outcome. Bank clearings continue 
to run behind in volume, as compared with previous 
weeks as well as with like weeks in previous years, the 
decrease this week from last and this week from the week 
a year ago being 74 per cent. in each instance. Prices 
of staples continue to decline, noticeably that of wheat, 
which touched the ‘‘ lowest price on record” again yester- 
day, 684 for July at New York. While the West naturally 
objects to this state of affairs, the East looks at it com- 
placently as it means heavier exports of wheat, which 
interpretation is borne out by the statistics of exports 
of wheat =e during the past two weeks. 

Reports of business failures in the United States for 
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six months to Bradstreet’s do not show so large an 
increase in number as compared with the preceding year 
as might have been expected, the growth being only 16 
per cent. and as compared with the first half of 1891 only 
3 per cent.; but the liabilities of the 6,234 failing con- 
cerns in the past six months reached the unprecedented 
total of $170,000,000, or $114,000,000 more than in the 
first half of last year. In the first half of 1884, the last 
panic year, six months’ liabilities aggregated $124,000,000, 
that being the only time prior to the past six months 
in [which the total for a like period equalled or exceeded 
$100,000,000. A feature of the report, as made by this 
paper, is contained in the exhibit that 175 banks and 
banking institutions failed during the past six months 
owing nearly $44,000,000, as compared with 32 such 
failures in the first half of last year, owing about 
$6,000,000. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, July 12. 

This market, which is closely watching the course of 
events abroad, was most intensely depressed by the 
reports from Vienna, Paris, and London, and at once 
followed up by a corresponding decline for Italians and 
American securities. The attempt to sustain the prices 
of Mexicans has not yet been abandoned, and the 
latest action of the Mexican Government in raising 
new taxes and cutting down expenditure, which no 
doubt indicates a strong will to improve the situaticn, 
are eagerly pointed out here. Bull operators in Russian 
loans strive to create the impression that Russia may 
soon adopt the gold standard. But in this they 
have not had much success with the public, who ask 
where Russia, in spite of her present immense gold 
stock, would take and keep the gold in order to 
keep her domestic channels of trade filled. 

The views held in Vienna and Pesth in regard to the 
assured success of the money reform are but partly 
endorsed here. The opinion is that a stock of 300 
millions gold constitutes by no means a guarantee of 
success, in the present condition of the market for 
precious metals. I do not think there are two people here 
who would subscribe to the views pronounced in this 
matter by the Hungarian Finance Minister, Dr Wekerle. 

Yesterday business was partly disturbed by the inter- 
ference of the rain storm and lightning with telegraphic 
correspondence. 

The last Bank report shows another decline of the 
gold stock of the Imperial Bank by 11 million marks. 

There can be no longer any doubt that stock opera- 
tions, as well as other departments of the business of 
bankers and brokers, will be made subject to new and 
probably heavy taxes in order to provide partly for the 
expenditure required by the new Military Bill. Yet so 
far nobody has no idea as to the form and amount 
of this taxation. The parties most interested, those 
who will have to pay them, take to guessing, and think 
that the simplest way will be taken—the levying of 
a sort of contribution from the Stock Exchange, which 
the latter will be left to distribute among the bankers and 
brokers, according to the business they are doing. The 
amount of this new tax is guessed at about 24 million 
marks annually. In any case, it is settled that a heavy 
increase of taxation is impending, and this is certainly 
not calculatea to encourage the public to take again to 
operations in stocks. 

Besides there will be a group of other taxes, about which 


nothing is said yet. In general parlance, they are called | § 
‘luxury taxes,” but on what article of luxury they are to | 45 


be raised nobody will, nor can, say. We are only— 
officially—told that spirits, beer, and nen will not 
be taxed. It is too early to speak of all this, but the fact 
must be stated that nearly everybody outside the agrarian 
circle is prepared for an increase of taxation. 
From the freight market at Hamburg unsatisfactory 
rts reach us. They refer to the low water in the Elbe, 
which does not allow the boats to take full cargo. 
Hitherto the National Bank had bought the Greek 
coupons for account of Messrs T. C. Hambro and Sons 
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in London. Since Monday, however, the bank has 
ceased to buy the coupons, and merely takes them in to 
present them in London. 

In Stuttgart resides a committee forthe protection of 
the interests of holders of Portuguese loans. This com- 
mittee has now published a long and energetic protest 
against the action of the Portuguese Government in 
regard to the external debt, which has been filed with 
the Imperial Government. 

With the lead and silver mines in this country, lead is 
the chief article. The advance of lead prices is 
therefore an advantage to them. It has been pointed 
out that there is now a good chance for the domestic 
lead mines to retake possession of the markets, which 
they had once, and which they lost through foreign 
competition, that is now going to be thwarted by the 
closing of the silver mines. 

In the Silesian market the price for rolled iron has 
been reduced. This was necessary, in order to meet the 
competition. The reduction is not of much importance 
to makers, for it concerns the home market, whereas at 
present the principal business is done with Russia, which 
since about three weeks has sent large orders. These 
Russian orders leave a better margin than the condition 
of the home market would afford. 

Westphalia, Rhineland, and the Siegen district report 
a declining trade. The production of ore is very limited, 
In regard to pig-iron, the furnaces make every effort to 
cut down production, in order to prevent the accumula- 
tion of stocks. Buyers will give no large orders, expect- 
ing a further decline of prices. The price for puddled 
pig has already declined 3 marks, and this does not yet 
appear to be the end of it. The steel works report a 
quiet business. 

The coal business is quiet, yet larger in amownt than 
it was at the corresponding time last year; prices are de- 
pressed. It is different with coke-coal, for which prices 
are rising. Some mines are reported to increase the number 
of their coke furnaces. 

Reports about the great damage done to agriculture 
by the prevailing dryness continue to come in. In con- 
trast to this, the vintage reports from the Rhine and Mosel 
are bright. An _ official report on Alsace-Lorraine 
mentions that the area covered with vineyards there is 
32,686 hectars, with a production of 870,622 hectolitres 
in 1892. This year a larger production is looked for, the 
prospects being very good. 

For some time negotiations were going on for the 
foundation of another great bank in Rome with the help 
of German capital. The German parties have now with- 
drawn from these negotiations, and there is, for the | 
present, no prospect of their resumption. 

The Deutsche Oekonomist publishes a statistical compi- 
lation with regard to the loans issued during the first half 
of the current year, from which I oompile the following :— 

1893—1st Half-year. 





ome BOB eons 








Nominal Market Nominal Market 
Value. Value. Value. Value, 
Million Million Million Million 
Domestic Loans. Marks. Marks. Marks. Marks. 
State loans ......... 40100 ... 356°69 ... 36950 ... 313-90 
Municipal loans... 43°63 .. 42°82 ..... SAIS ... S517 
Mortgages ......... 15000 ... 15000 ... 37000 ... 37000 
Railway bonds...... S05... 208 ... WA dis 3°75 
Industrial bonds... 47:40 ... 4763 ... WOO ... 18°28 
Railway shares ... 420 .., 459 .., 4°82... 4°29 
Bank shares......... 90°59. .... 82°80. .. 200 ... 2-51 
Insurance shares... ft) eA RE. ces a leg ee aaa i 
Industrial shares... 11°61 ... 1860 ... 1289 ... 14°97 
ONDE icicines 681°23 ... 65153 ... 83213. ..« 77768 
Foreign Loans. 
tate loans ......... 30400 ... 288°31 89°25 ... 83°77 
Municipal loans... eat i eis i. 1408... (1899 
ortgages.........00 ay Sei 0). BSA: OP 
Railway bonds.,.... 58:31 .., 40°46 ... 10669 .. 65°64 
Industrial bonds... ea ¢ dea ae a “ie 0 
Railway shares “ a a 400... 400 
Bank 8 eeeree eee -_ re ‘ rr re 
Insurance shares.. i é 3 wie “ah 
j shares... oa eee re . oer 
Potal csevcoscteve MOR LL. atc SEE ve 218°79 171-69 
Total of domestic : 
year, 1893 .,.... 104334 ... 98030 .:. 105093 ... 94938 
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The total amount of issues during the past six months 
would be, therefore, 980 million marks, including 3287 
million marks of foreign loans. This is a very large 
amount, considering the general condition of the market. 
A very large share share among these foreign issues is 
taken by the Hungarian conversions. 











AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, July 11. 


The attitude of the bourses of Vienna and Budapest 
is still strongly influenced by the struggle between the 
Berlin speculators for the fall and the Austrian specula- 
tors for the rise. Austrian operators, who had long been 
encouraged by the re-establishment of an equal balance 
between the State’s receipts and expenses, felt still more 
confident when the currency reform was taken in 
hand. ‘When Austria’s and Hungary’s deficits had dis- 
appeared, as early as 1889 the price of Austro-Hungarian 
stocks rose very considerably, and continued doing so, 
when foreign investors, disappointed by the Argentine 
crisis, were glad to take up securities that brought them 
a safe 4 and 44 percent. Thus the price of the Note 
Rente rose every year from 83°40 at the end of June, 
1889, to 95°35 at the end of June, 1892. Silver Rente, 
during the same three years, rose from 84:40 to 95:10 ; 
the Austrian 4 per cent. Gold Rente from 109-10 to 112-75; 
the price of Hungarian 4 per cent. Gold Rente from 
100:70 to 110°85. The cautious thought it time to 
warn the public of this extraordinary rise, when the 
reform of the currency and the establishment of a 
pure gold standard were voted, and gave a new impulse 
to speculation, and the price of Paper Rente rose to 
97°55, that of Silver Rente to 97°50, Austrian Four 
per Cent. Gold Rente to 117-85, and that of Hungarian 
Gold Rente to 11610. This extraordinary rise 
naturally attracted the attention of investors and 
operators in the German Empire ; they drew advantage 
from the high prices, and gave orders to sell their 
' securities here. Ofcourse, all the securities sold had to 

be paid for in gold, and the premium on gold naturally 

rose in consequence, and the rate of foreign exchange 
became disadvantageous for this country. 

It is, however, probable that the high premium on gold 

will soon cease, especially if the expectations entertained 

| as to the harvest in Austria and Hungary are fulfilled. 

In Hungary the harvest has already begun, and it pro- 

mises a good middling result with regard to quantity, and 

a first-rate result with regard to quality, owing to the 

rain which followed the long drought of the spring, after 

which there was warm, dry weather. In all parts of 

Hungary wheat is being cut just now. In view of the 

harvest prospects, the Vienna and Budapest bourses 
| have been much better able to resist the attacks upon 

them, caused through the continual doubts expressed in 

Berlin as to the success of the currency reform. Money 

has become scarcer, it is true, and just now the demands 

upon the Bank prove that corn speculators are providing 
themselves with the necessary means for the harvest 

business. 3 

The foremost among Austrian financial weeklies, the 
Tresor, publishes a table of 118 Austrian and Hungarian 
securities to show the interest they bore at the end of the 
past half year. The interest ranges between the two 
extremes of 3 and 6 per cent. The average may be taken 
at 44 per cent. 

A deputation of Hungarians from the upper provinces 

titioned the te greg Minister of Home Affairs for a 

tate guarantee of the interest upon a new railway 
net of 400 kilometres, with narrow gauge, which is to 
spread over an area of 14,800 square kilometres, and is 
to form the junction lines between the mountainous parts 
of Hungary and the great Hungarian lines. 

In the Bihar Comtat, near Grosswardein, while a well 
was being dug some time ago, petroleum gas showed itself, 
and this is now used for lighting purposes in the railway 
station close by. The whole distriet is known to be sea 
bottom, confined by downs, and several asphalte strata 
have been discovered in it. A joint-stock company has 
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been formed, which will bore for petroleum on a large 
scale. 

In Budapest preparations are being made for a large 
National Exhibition of Industries in 1896 to celebrate 
the thousandth anniversary of the Hungarian. Constitu- 
tion. An exhibition of historical curiosities is planned 
for the same time, and local committees for this part of 
the exhibition will be formed in many cities, the Austrian 
Ambassador being president of the Berlin committee. 

In Servia a good harvest is expected. Winter barley 
is already being reaped, and shows good results. Maize 
is developing beautifully. The fields and pastures pro- 
mise plenty of hay. The vineyards are in good condition, 
and promise a good harvest. 

The reports of navigation in Trieste during 1891 have 
only now been published. The Austrian commercial 
fleet numbered 10,112 ships, with 194,225 registered 
tons; the Hungarian 485 ships, with 54,405 registered 
tons. Of the total of 10,597 ships, 10,422 are sailing : 
boats and 175 steamers. The number of arrivals in " 
Austrian ports during 1891 was 70,988 ships, departures i 
70,814 ships, of which 60,000 sailed under the Austrian 3 
flag. The imports by sea were 8,784,029 double cwts, 
the exports 11,300,000 double cwts; the value of imports 
by sea was 202,780,000 fl; the value of exports 
209,110,000 fi. 





Correspondence. 





MEXICO AND THE CLOSING OF THE INDIAN 
MINTS. 
TO THE EDITOR OF THE ECONOMISi. 


Srr,—As a reader of your esteemed paper, and, at the 
same time, as a holder of Mexican Government bonds, I 
took notice, with the utmost interest, of your views con- 
cerning the silver question, exhibited in the Economist of 
lst inst. I agree with a great deal of the remarks made 
by you in relation to the consequences of the closing of 
the Indian mints against silver, but I think that you have 
taken too gloomy a view as to the effects of the measure 
on the future development of Mexico. 

It may be that for some time the commerce of Mexico 
will be influenced in an unfavourable sense by the fiuc- 
tuations of silver; but after a couple of months, the price 
of silver may be expected to become as stable as before, 
that is to say, that the fluctuations shall then be not 
greater than before, the only thing necessary for Mexican 
trade. 

The exports of Mexico (silver excluded), which have 
grown rather rapidly in these last years, and are now 
about 60 per cent. of the imports, will, no donbt, get a 
new impulse under the protection of her depreciated 
currency. | 

The imports may fall back, perhaps, a little in quantity, | 
but not in value, being paid for in the depreciated silver 
money. 

The industry of the country, which lately has shown a 
striking development, will be strengthened anew against 
foreign competitors by the fall of silver. 

As to the production of silver, I am told there is a 
general feeling among Mexican miners that even a very 
important fall in the price of this metal will not exert 
any great influence on the output, wages, &c., being v 
low and payable in silver, and the competition of Nort 
American mines being expected to diminish considerably, 
in consequence of the fact that many of these latter will 
be compelled to shut down. Besides, it is necessary to 
remember that the native proprietors of Mexican mines, 
selling their production to countries with a gold standard, 
receive constantly the same amount in silver dollars for 
their production. If gold and silver be at par, they get 
60 pence silver for 60 pence gold; if silver yield only 30 
pence gold per oz, they get, all the same, 60 pence in 
silver. Therefore, the profit of these native miners 
remains unaltered, with this only restriction, that its 
paying | power, as regards foreign imported goods, has 

ned. 


The real sufferer will probably be the Mexican Govern- |}; 
ment, but only in this sense, that now—after having | 
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‘covering the deficit partly caused by the fall of silver, at 
about 38 pence—it is forced to provide for the conse- 
quences of an eventual further fall of 6 to 8 pence. Ata 
price of silver of 30 pence per oz, it takes about £300,000 


| ($8,000,000 silver) more to cover interest and reimburse- 


ment of the exterior debt than was requisite until now. 

The Mexican export trade and the home industry 
profiting largely by the depreciation of the currency, the 
‘Government has the means of covering any new charge 
'by the introduction of general export taxes and of some 
‘taxation to be imposed on home industry. 

But it is to be hoped that the Mexican Government is 
‘ready to go the only right and direct way, that is, to 
prescribe that in the future the import and export duties 
(about $20,000,000) shall be payable, in a certain propor- 
tion, in gold or in gold coupons of the exterior debt. If 


i|}-only 15 per cent. of the amount of these duties be levied 


in gold, this would be sufficient to warrant the Govern- 
ment against any new troubles in case the price of 


|| ‘silver should finally remain at about 30 pence per oz. 


This measure would not have the effect of a new charge 
‘on Mexican trade, as, on the other side, the remaining 
‘85 per cent. of the duties would be paid in depreciating 
silver money. 

I should be glad to see in one of the further numbers 
of your paper what you think about these Mexican 


C. 


-questions, and remain, sir, yours truly, 


Frankfort-on-Maine, July 7th, 1893. 





AN ANGLO-INDIAN’S COMPLAINT. 
TO THE EDITOR OF THE ECONOMIST. 


Siz,—Will you not raise your voice on behalf of the 
unfortunate Anglo-Indian manufacturers, planters, and 


\\|other producers of India, and the millions of our native 


fellow-subjects, who are being cruelly burthened by the 
reckless action of the Indian Government ? 

Is it not grievously unjust that after the land tax 
and other taxes have been settled, as payable in rupees, 
the Government should legislate to increase the cost of 
these rupees ? 

Sir David Barbour and the Indian Government officials 
have asserted that the people of India cannot bear 
further taxation, and yet they pass an Act which 
enormously increases the taxation of the people. And 
this taxation is laid on in the most hurtful manner, by 
increasing the costs of the Indian producer, and at. the 
same moment, by cheapening silver, lowering the costs 


\|.of competing countries. 


And why is all this mischief perpetrated? For what 


4|-end are these millions of helpless people of India to be 


ruined? Is it solely to add a few pence in each rupee to 
the salaries of the Government officials? No other real 


j| reason has been assigned by the Indian Government. 


‘They have, indeed, presented a Budget showing a deficit, 
but you have pointed out that were it not for the 
‘expenditure on railways and other permanent works, 
there would be a large surplus revenue. 

The Viceroy and his Finance Minister have lamented, 
in the most undignified manner, the ever-depreciating 
rupee, but excepting the officials, no one was the worse 
for the fall in the rupee, and all India gained. India 
never was so prosperous as immediately before this ill- 
advised tampering with her currency, but now it seems 
that India may perish, while the rulers of India draw 
their salaries in inflated rupees. 

Surely, Sir, if the Indian officials require an increase in 
their salaries, the increase might be given them, without 
destroying the great industries of India and ruining 
millions of her people. Anato-InpIAn. 

July 12th, 1893. 


— 


INDIA’S TRADE BALANCE. 
TO THE EDITOR OF THE ECONOMIST. 
‘Sir,—The renewed and reasonably anxious attention 
Just now being given to the financial and monetary 
condition of India renders it peculiarly needful that 
the facts set forth on this subject should be as accurate 
as can be drawn or deduced from the very full and clear 
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statistics provided by the Government of India. It is, 
if possible, still more necessary thatno occasion should 
be given for such misconception as may easily arise from 
forgetfulness of the one basal condition of the case, 
namely, that India’s commercial statistics must differ 
from those of most other nations, because of her very 
large obligatory and inexorable payments out of revenue 
that are classed under the general head of home charges. 
Incourse of your comprehensive and suggestive notes inthe 
Economist of July 1st, reviewing the ing and pro- 
bable effects of the currency changes just imposed on 
India, there is one incidental remark that is open to mis- 
conception by the general reader, though not niisleading 
to yourself or other experts. ; 

Allow me to quote the passage in which that colloquial 
phrase mars your otherwise clear statement, thus :— 
“Now, on an average, India’s exports of merchandise 
during the past five years have exceeded her imports [of 
merchandise] by about Rx.34,000,000 per annum, while 
her net imports of silver have averaged Rx.11,000,000. 
In round numbers, therefore, and leaving all other matters 
affecting the situation out of account, there has been a 
balance in India’s favour of Rx.23,000,000 to be settled 
otherwise than by imports of silver. But silver is now 
to be excluded,”’ &c., &c. ; 

It has occurred to me that it would obviate much 
verbal explanation if the statistics for this period of five 
mg taken in your passage were fully set out, and this I 

ave done in the following table, in which the separate 
figures of gold ana silver are given on both sides of the 
account :— . 





192-3. | 1891-2. | 1890-1. | 1880-90, 





Exports— Rx. Rx. | Rx. Rx, Rx. 
Merchandise..........+:..++ {106,574,670 108,173,590 100,227,348] 103,460,398) 97,049,652 
GOld ooeesesssssssssesseceesees | 4 504,972) 1,705,340! ' 864,600 305 154 
OE ideuicessdnieiineciies te 2,364,460] 1/081,549), 1,253,518) 1,460,598) 1,479,193 

113,533,592'111,460,479'102,350,526 105,368,720 98,835,899 

Imports— a | i ee ee 

erchandise ....-..0-.s.«. | 66,278,622, 69,432,3°0| 71.975 .370| 69.197,489| 69,440,407 
GOS oc coivcmicrnt| ae 4,118,930! 6,500,832) 6.071.027; 3 119,088 
Sil VEE ...0.0+.secscseesesesese, | 15,228,020) 10,603,733) 15 433,654) 12,388,974) 10 725,872 





83,288,432) 84,155,043) 93,909,856| 86,656,990] 83,285,367 
ndin's meses Of GIT eins eee) ected weet mtn 
“porta overall importa. =. | 30,246 160 23,305,436. 18,440,670 19,100,780| 16,548 682 


That is, equal to an annual deficiency of 214 millions 
in India’s commercial transactions. 

Now to go at once at the opening for misconception in 
the two phrases italicised in the above quotation—the 
colloquial market-place expression ‘‘balaace in India’s 
favour” does not and cannot (except in the most super- 
ficial sense) apply to India’s trade accounts, and, when so 
applied, is always misleading. For the same reason the 
notion that such “ balance in favour” can be, or ever has 
been, ‘‘ settled otherwise,” is a mere figment, and tends 
only to perpetuate half the popular delusions that prevail 
regarding India’s commercial, monetary, and industrial 
conditions. Her position in these respects is entirely 
anomalous; and it isalways a mistake to apply toher 
trade statistics the principles and phrases properly used 
when the statistics of other and independent nations are 
dealt with. The prevalence of this mistake is the source 
of endless confusion and fearful waste of words, as we 
have seen during the last few months amongst writers on, 
the great currency controversy, even including some who 
have passed years amidst the details of the Indian finan- 
cial department. It may distress conventional writers to 
have to avoid the phrass “ balance of trade in favour of 
India,’”’ but they must do so if they deal with the facts of 
the case : 

The above table for the five years speaks for itself, 
and, with certain occasional’ variations, exhibits the 

ition fairly for five-and-twenty years, or even fifty. 
t bears out the “ round numbers" of your own note, and 
the 214 millions (Rx.) of actual deficiency between the 
whole of India’s exports and the whole of India’s imp 
is near enough to your rough average of 23 millions, 
Besides, as you and a few te aders will be aware, 
there are adjustments requi a of comparison 
with other national commercial balance-sheets, which 
would swell India’s chronic annual deficiency to nearer 
30 millions. As to the ng effects of this deficiency 


on the material condition of British India, this ‘is not | 
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the place to speak, but many of your readers can work it PUBLIC INCOME AND EXPENDITURE. 
out for themselves. The table will be useful, incidentally, nein 


to throw light on several points connected with recent 
currency discussion. For instance, the wholly unusual 
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Ended 
circumstanc? of India largely exporting gold in the year oe hoe |e Sies. | duly, 
closed March 31st should have given pause to the eager 1893-4. | "1893. | 1902.” | 1808." | 1802, 
sciolists who have sought and are seeking to force a ete aT Cay he 2 £ 

i? 5,046.00! 5,194,000] 397,000] 524,000 

| gold standard, if not currency, on India. Apart from Customs rvenenenennnsnss 19,650,200 ee G403-000/ 427,000} 508,000 
controversy, it affords a striking illustration of the appre- | Sisis 7 """"""""""""| 13%¢001000] | 3,594, {000} 4,164,000] 804,000 479,000 

/ Oe? Te ee ek ee mea Si, is ie: + 2a rors t 2,460,000 860,000 375,000 , ’ 

! ciation of gold in the world’s market. os ae Hone irae! 16:150°000| 2.306-000| 2,295,000] 168,000| 225,000 
| Brook Green, July 4th. W. MARTIN WOOD. | post Office sereesrssneeenseeens 10,600,000] 3,030,000! 3,010,00¢] 900,000] 900,000 
Telegra h Service eee] 9/480,000} 665,000) 640,000, 50,000} + 50,000 

: . | Crown Lands  ..ccscererercerees 430,000 100,000 100 ,000 ° = 

; t Interest on Purchase Money 
| A Van, 220,000| 109,589, 110,416, 0,224) 11,001 
an LOAN, WC n.ses le > Ny b bos ’ 

i NEW LOANS AND NEW COMPANIES. Fo ce ne eae Ys 616,909 923,085) 98,367] 87,812 

i. oo re — the a year, exclusive of vendors’ hii 91,610,000| 22,084,448 45, 253065 Sal, 2,202, mall 2,789,813 

’ i 8 ares, C., ave been as IOLLOWS :— vee EXPENDITURE .. eer 91,464,000} 28,184, ean 28,859, ee 6, 316,854) 6,652,016 

= Capital Payment ier pens Ea f idkt Jaana ax . pester ren 

ig re pete a os nae Balances—Bank of England .......css:sscscs soessesseserseeees 813,501 811,440 

is Amount previously subscribed ...... 27,836,987 — sers0e ay er Do Bank of Treland..............-.c.s:sseesesseseee-see) 364,207) 189,992 

[= Issues of the week— 

3 | Burton Corp. ai WROOE si scriovin ee an — mnie i OTHER RECEIPTS. OTHER PAYMENTS. 

is | . H. White and Co., Ld., #10" Pret. BRE a es aie Tote “April 1 tolApril 1 to! April 1 to,April 1 to 
tates pana: oe <> vende soe ove ipa pe 8,93. uly 8, ‘92. duly 8, 03. July 8, "92 

' ee wii ‘Transport ‘and al a, cal ay pias | £ £ £ 

, a ing Co., Ltd., £1 shares ...... 30000". ... aaah 0 | Bavennes voveld) - 1°. _.__. (Bullion, BC. ocsccrees 000, 10,000 
i Mills’ Machine » Cooperage | oe Ltd., ee a a 404 (875) 98,999 soon ae ote . ss ‘200! 2,028,506 
j £1 shares 55,000 ...... 6,875 sersee 48,125 | Naval Defence aad Uu uderNationalDebt 
, g 88 Redemption Ac’ bs 
i 465.000 (net amonnt) . | Bs, 963) 4,08$ | 959,583 
ft Total subscribed to date e- ail Total subsoribed for vada vear— Barrack Act........ | 50,000, 150,000! {net ‘arnount Sal 657,000) 5 
: 1893 2 5 1892 137,100 Telegraph Act,1892) ry 000; ee Imperial ence 608 
ge i ERE omrorsenroeedereeoinrene a a 7 | sae seer ones 1,2 Deficncy Advances ais a a ds Act (not, amount) = al a 
- |: sere ceeeeee evceesseceseesen OEWIIGVOL | LOD ssccncsescerenssscsessesooe (unre rw Ki ; , arracks Act ......... . . 
i UBOL orsteenerennenene 1 579,304 | 1890 I eres ecleerteeneeees 162.569,010 i (unrepaid) | Telegraph Act, 1692 30,000... 
OD iiss’ tstndesnlihesoniacat 120,114,000 1888 Sc anaas slain 160,149,000 








We have received the following prospectuses :— 
Burton-upon-Trent Corporation Three per Cent. Stock. 
—The Burton, Uttoxeter, and Ashbourne Union Bank, 
Limited, Burton-upon-Trent, and their agents, Messrs 
Robarts, Lubbock, and Co., 15 Lombard street, London, 
are authorised, by resolution passed at a meeting of the 
Council of the borough of Burton-upon-Trent, held on 
July 5, 1893, to receive tenders for the above stock, The 
issue of stock is required for the purpose of paying 
£46,363 13s 9d, the balance of an existing loan, borrowed 
at a higher rate of interest, and for carrying out works 
for electric lighting, new sewerage, hospital, and other 
local public objects sanctioned by the Local Government 
Board. The present rateable value of the borough is 
£488,861, and the power of rating is unlimited. 
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BANK RETURNS AND ‘MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 12, 1893. 


ISSUE DEPARTMENT. 








= — [ ae ee own 
penne ne a OLLIE ALLL LEE SANGER LAN 


i £ 
Notes issued ....+- 44,300,580 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 27,850,580 


44,300,580 44,300,580 
° BANKING eae. 


ee capital.. 14, 4588 000| 
eeeeeeeeeeeeee 360,4 l 


Public deposits* .... 5 493,668 | 


Government _ securi- 
ties .ccccesccnccse 10;007,044 
Other securities .... 25,227,414 





ees cs 34,427,404 | ery Ssornmsits oss pliner 
’ : ‘ Seven- an er old an ver coin l, 
Mills’ Machine Cooperage Co. (L.).—This company Soma eae 213,726 


Seema a eee corte ee ne: Sw aS OO 
‘ 





has been formed for the purpose of acquiring from Mr 


I I PTE LT CEI D open 


} 
Legienpmtien 
. ; 58,048,269 | 58,048,269 
i George Mills (of the firm of Messrs J - and G. Mills, who}. suai ag Rxebeqner Seriage Banks, Commissioners of National Debt and 
for many years carried on the business of ccopers, at dividend accounts. 
i Castor street, Poplar), the plant, patent for the United | Dated July 13, 1898. of cata cae 


FRIDAY NIGHT. 


; fi Kingdom, and machinery which he has invented and| the preceding accounts compared with those of the previous 
a recently perfected for the manufacture of casks such as | week exhibit:— Increase, Decrease. 
ie are required by brewers, distillers, and others. The Ctreutation (excluding 7 day and other bills) cscs ccs scseesas oes 561,065 
I prospectus states that this machinery is believed to be per deposits vo begs 
I not only superior to any other, but the only machinery Caste ay 
i capable of making a complete cask for liquids, and one weer oe 





es 
at at 


in every way equal to those made by hand labour. The 
capital of the company is 80,000 shares of £1 each, of 
which 25,000 will be issued to the vendor as fully-paid, 
and the remainder are now offered for subscription. 


The following sows the the amount of the Circulation, Bullion in 
both departments, oy Deposits, Banking Securities, Reserve 
and Rate of Discount, for months ending +e uly 12, 1893:— 


sneumaatenenpinnn 
= 
ee a acreene 


om Em Agen 











ie India 3} per Cent. Rupee Loan.—The Secretary of i. | Securities j 3 
: ti State for India in Council gives notice that the Abroad, of | (exolnding | pepogits Banking | 
qs Government of India fhas issued a notification, dated Exp “Main 3 
( hal July 14, inviting tenders for a loan of three hundred and | »~3 ss 
| i ity Takhs = rupees erg 3,50,00,000), ane perm i oe lies a oom mssmsrergass & x 
ii o per cent. perannum. Tenders ‘35,029.20 jay 
4 Geeatvan in ‘Galontta until noon, in Madras until 20,000 in 26,140,425 | S21 38:940,109 areas ¢ 434 — 
a 11.30 a.m., and in Bombay until 11 a.m., local time, of Naan ee eae ron SnTeraes! ak SOkisy nsensl®: set 
Hy August 15th next. The instalments will be ete on 381,000 pay 26,722,940 Sees a, isbrrats 36 ja 
it August 29th, fe vanced 26th, and October 14th, 1893. Yor-t00 in| SssGoes ST1ss.se0 87.048.S66 17-S001868. Gis 
) tna the notification, published by the Government a meen. eer aera ee 
roo, can be ot obtained on pplication to the Financial 0,000, in | 25,560,295 5 sr 196 an 04713 = 
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_ Bubjoined is our usual table, affording a comparative view of the 
Bank rns, the Bank Rate of Discount, the Price of Consols, the 
Price of Whest, and the Leading Exchanges during a period of three 
— corresponding with the present date, as well as ten years 


viz. : 











At corresponding dates Juy li, | July i6, | July 15, | July 13, ) July iz, 
with the present week.| 1883. 1890. 1391, 1892. 1893. 








2 

. , 25,275,815. 26,465,550 6.920,890 
‘| + 556718 | 4,214,611) 3,494,633 | 4.201,178| 6,498,663 
w+] 22,757,884 | 29040,677, $7,152,165 | 32.509,817) 34,427,404 
~..| 11,965,618 | 14 903,267! 12,423,006 | 13,290,491! 13,707,044 
*:) 21,783,319 , 24,857,017: 80,461,043 | 24,804 72) 25,227,414 








Reserve of notesand coin 11,646.513 | 11,676,159) 15,952,483 | 14,601,593) 19,113. $11 

Coin and bullion ......... \ 22,246,828 , 2u,501,474) 25,988,033 { 2,719,388} 29,534,701 
ion of reserve - 

liabilities sricieneresteit Re. 345% 39% 45% 477% 

Bank rate of discoun 47% 24% 2% 24 < 
Consols......... ase 2s, 9514. ay} 

Price of silver per oz ... oid ons 463d Bugd 33a 

Average price of wheat... 423 4d | 328 8d | 33s 7d | 208 od | 263 84 
eon short) 25.274-323 | 25.25-30 | 25.464-51} |25.15-2520| 25.35-40 


— Amsterdam (short) :2.2}-3} | 122-2 | 12. Oh-1h |22.14-12.24) 1234-49 
— Hamburg (3 mths) 20.67—71 20.65-69 | 26.50-59 |20.51-2u 55| 20.58-42 
Clearing-house: return ... 104,223,000 179,854, uv, 185,369,000 117,483,000 , 109,936,000 


* New 23 per cents.—Goschens. 


The amount of the “‘ other deposits,” compared with the “ other 
securities,” showed in 1883 an increase of £974,565; in 1890, an 
excess of £4,183,660; in 1891, an excess of £6,690,222; and in 
1892 an excess of £7,615, 245, In 1993 there is an excess of 
£9,199,990. 

In 1890, at this time, the stock markets had a firm tendency. 
Rates for money moved downwards. 

In 1891, rates in the money market experienced a sharp recovery, 
considerable amounts of gold having been withdrawn from the Bank 
for foreign shipment. Business on the Stock Exchange became a 
little more active, but prices, generall y did not advance, except in 
the case of some home railways, and even in that market some 
individual stocks were depressed Owing to the declaration of un- 
favourable dividends. The markets were disturbed late in the week 
in connecticn with the failure of the English Bank of the River 
Plate. 

In 1892, although there was a slight hardening of discount rates, 
the long period of guietude that had prevailed in the money market, 
remained practically unaltered. Silver was quoted 39fd per oz. The 
stock markets showed some weakness, principally on account of the 
railway dividend declarations, which were, for the most part, disap- 
pointing. 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
orease or decrease to date in each case :— 


(000’s omitted.) 









































Weene Stock & xchange **sourtns” of che 
Ending. Total. a Days Consols Pay Days. Month. 
Date. & | Cik £ Date. | a 
1892. | 1892. 
Jn. 6toAplo 2,088,264, isan 27} 1,150,727 aly 4) 28,551, July 4! 20,128, 
acign Aug. 4) 25.214, |Aug. 4) 21 
May *° aan ise, 'peb. “p $7,746, iene 1) 23,498, (Sept. "| 13,916, 
TD wanes 51,162, |Oct. 3 323, ‘Oct. 4) 22,161, 
aac iss ‘Mar. 13 6 720, (Nov. 8| 22970, Nov. 4) 19.501, 
Te vasien 4,615, |Dec. 1] 27,296, Dec. 5*/ 22,071, 
WE wetes 138 4 aoe Bi 2293. 1 
Sune 7 ..... 12 28} 44,201, 5| 23,805, Jan. 4) 24,708, 
BE coves 101,629, |May 12| 50,791, feb. 2| 23421, (Reb 4| 19,001, 
I sateal 534, | 31; 51,722, Mar. 1| 80,085, Ma. 4) 20,544, 
ones 100,670, June 15| 44,008, April 6, 27,648, |April 4) 27,968, 
July 6 wn. 173,887, 20) 41,203, (May 4; 25,260, |May 4 25,16, 
oa | [June 1| 27,657 ‘June 5 20.313, 
{ July 5, 24,951, July 4 22,924 


Total, 1808... 8,778,167, .. | 567,853,| .. | 162836,| .. | 161,697, 

p8874,780, ‘ss 582,025, | ww 170,541, | ae 146,648 

Inc.erDec. | |+- 208,887,» | 4+ 25,823, | ue [+ 12,005,) we | 14.879 

3 1898, j= 66% mw |= ees ls 707% |. lm 101% 
rose ———_ — 





in ison . | 6,481,562, ro 1,022,768, mam | ic 299,405, | see 260,422 
Do 9 yee ie i $14,307, | us 264,501 
aenmneie | oe a aT a —15,402 oon - 4,079 
in 1892... wre oy = 42 ¥ se =4°9% - 'ml6% 








* The *‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ ous = 
“7802. re 
eda og Diy A BSI ae ececctee 164,212,517 
Decrease in 1892 ..... vel OHS = 4 per cent. 








£ £ 
Twenty-six weeks ended July 1 .....:0+s0e0es 70,825,662 0010... 78,190 209 
Week ended July 8 ..........000+ serreseerservenees — By 06,650 cessersee 3,190,549 
Total, 27 rete secerereree Peeeeeeeee 74,532,312 84. oseee nen: 38 
Decrease in eve oes oves serene O,848,446=8'4 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks aré 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


a ee “1808, nee Sem wT ca erhemdtaes her a 
corgi a age | oe sbbditaneadk 
FE ee: se sonnnel + 6587-00 + TaThaoe 
Setenkn tania. i. 51 
Current accounts...........: saartoes + Sooo 
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BANK OF FRANCE. 





| Comparative Increase 

July 18, |} July 6, | July 15, or Decrease, 
1893. 1su3. 1392.00 | ———————- ne 
Last as Year. 


Assers. £ & 
Coin and bullion Gold ...| 68,642,000 63,740,000) 64,385 000} — Ioa.0 + 4,267,000 
el Silver.. | 50,886,000) 51,095,000; 61.644,000) — rn 77 do» 














Government securities ...| 14,104 400) 14,104,000 14,069, 

pees and Advances ... eye 87,322,000) 36,339, “et 34,432,000) + 833,000 r: eeenaue 
BILITIES. 

Notes .... Sci stel 140,076,000 189,123,900, 127,149,000] + 946,900) 000 

Government deposits .. vn 800) "5,086,100, 13,198,000) + 275,000) — 7,857.00 

Private deponite ...... 1845209 16,864.900 16,053,..00:— 412.0004 394.000 


” NATIONAL BANE OF BELGIUM. 








— 8, ) July 1, ,; July 9, 
1893. 1582, ‘Last Week Lt Year. 
Asserts, o 2 £ &£ & 
Coin and bullion ,. ......... 5,226,000; 4,247,000; 4,446, 00 + 979: on + 780,000 
Discounts, pu ' 12,706,v00; 12,320,000) 10,107,100 + 368,008, + 2,599,000 
LaaBuLarins, cian 
Circulation 16,210,000; 16,426,000' 16,240,000 — 216,000 — 80,000 


Termite. . eees ser senees = 3.258,000) 3.164.000) 2.444. 4 94.009 + R140 
___ NETHERLANDS BANK. 
) July 8, July 1, , July9, | 
| “1898. | 1898, | 1592." [Lae Week| Last Your 
Axssers. £ F3 
Coin and bullion—Gold .. . | 2814,000' 2,218.0! 8,216,000! a 400,000 
Silver. " 74045, 200, 7,091,000 7,001,000 — ‘ace! 46,000 
| 
t 
of 
} 























Discount end advances .. 7,090,000! 7,006,000 8,124,000— 6,00! = 1,034,000 
LIABILITIES, | 
Notes in circulation....., 16,562,090 26,352,000 16,20¢,000 4+ 211,000)4+ 857,000 
BPOOUING ickins secccesccoaatbecs 618,000 855.00 829.0% — 237.5 -— 211,009 
Verma CB UF AID 
July 8, July 1, a) ¥ 
1993, | * 1893. [Last Week Lost Year. 
Assets. 2 s 
BIR ice sccisendunta dialed | 7,916,000} 7,916,000) 7,596,000) + $00,000 
Olen cena we | 442,000 6,609,000| 5,136,000 — 167,000, 4. 1,906,000 
Foreign correspondents... 193,000; 2,230,000) 1,294,u00/- 32 ,000| 904,000 
ome agg prose discounts ...... | “stoma a1, ls.eee} 13; 85,300) - 10,000) ~ 2,762,000 
panish 4 % stock.........-+ : »1$4,000| 17,573,000 
Treasury ‘thus obi obligations, : _— 
edocs sqceesidin Weereedes cee 9,396,000 9,458,000 16,671 006) - 62,000|— 7,275,000 
Pawel 36,750,000) 86,100,000) 34,213,006 + 659,000 000 
FOULACION .......0000sesceeees | + 
Deposits and ‘current pan er = pin 
accounts ......... seee | 16,184,000) 214.458.9000 17,500.00 + 731,000 — 2.316900 
AUeihu-nUNUAKIAD Bs. BANS. 
Jaly 7, ; June 30, , July 7, 
1893. | 1808, | wo [Last Week. Last Xow. 
Asserts. £ £ 
Coin and A bullios—Gold .. 10,504,000 20,234,000 6,008,003) + 176,000/+ aieees 


Silver. | 16,746,000) 17,491,000, 16,646,006|— 745,000 + 100,000 
Discount 1 advances, &c..,.. "| 20,083,000, 19,685,000, 17, pat Sat 2,181,000 





LIABILITIRA, 
Circulation ..... .....+++ » 47.335,000' 47,682,000 40,977,000'— __$47,000'+ 6,853,000 
WEW 3 YORK ASSOCIATED BANKS. = = 
July 8, a) 1, ; July 9, 
1893. 1802, awe Weok,| Last Yous. 
Assris, £ 
frecie See eee een eeee Oe Cee eRe Ceeeee 12, 340, , 900, 19800, 00 18 140,000 — 280,000 — asonaee 
Legal tenders.........000.00+ 6,576,000' 7,552,008 11,516,000~- 976.100|— 4,940,000 
Loans and discounte ” A") 88,788,000) 80,992,000! 98,433,000 + 2,746,000 ~—14,700,000 
IABILITIES, 
Olroulation ........sce-se. sane} 1,140,200! 1,120,900! 1,120.0" 4 20,000+ 20 


000 
Net deposite .......:se0.0....| 79,738,000 79,506,000, 106,146,010 + 210,000 —26,410,000 
RESERVE (Specie & Notes) 18,916,000' 20,152,060! 29,656,000 ~ 1,286,000. ~ 19,740,000 
Legal rese -| 19,034,006 19,899,000; 26,530,000 + | 35,0u0|~ 6,602,000 
Excess of soeusl ecaleeae *1,01800)) 253,00 8,120,000 — 1,271.9) 7 W\— 4,133,000 


“* Deficiency. 
In the above tables the reiche mark is converted at 18; the Austrian florin at 
2s; the Dutch florin at 18 8d; and the franc, lire, and peseta at 26 per £1 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—Discount rates were steady 
during the first half of the week, the rate for best three 
months’ bills remaining at 14 per cent. Some feeling of 
uneasiness, however, arising from difficulties on the Stock 
Exchange and the rather gloomy outlook in New York, 
together with the announcement of another Colonial 
failure, caused a slight hardening to 1? per cent. for fine 
three months’ paper; while for six months’ bills the rate is 
24 per cent. The money borrowed from the Bank was 
repaid at the beginning of the week, but sup- 
plies outside, nevertheless, remained plentiful, and the 
charge for short loans has not exceeded 4 to } for a 
day, and } to 1 per cent. for a week’s accommodation. Some 
shipments of gold for New York have been ordered, but 
they are of comparatively small importance, and heavier 
demands from that quarter will, in all probability, have to 
be met at no very distant period. The Bank return for 
the week, in consequence of the repayments referred 
to above, exhibits a decrease in “other” | securities 
of £3,800,000, and a corresponding fall in “ other” deposits of 
£2,500,000. Government deposits haye fallen nearly 
£400,000, and Government securities have increased 
£500,000. £85,000 in gold was received from abroad, but 
the Bank’s stock of bullion has fallen £160,000. There has, 
however, been a contraction of £561,000 in the note circulae 
tion, And the reserve is consequently £400,000 higher than 
3,500,000 | last week. Owing to the reduction in deposits, the propor- 
tion to liabilities has risen 4}, and is now 47% per cent. 
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duction to a quantity insufficient to satisfy the requirements 
of consumption. In that case the time will have arrived for 
% | % | % | the adoption of legislative measures to prevent the excessive 
2 «(hea limitations of peduction, in the interests of both the public 











Bank rate ..... ssassvsaser sey sesseensnenerss 24 = /2) 


















































































{ Wosteet snten of dineount :— (* 2 i revenue and of the nitrate industry.” 
| i days’ bankers’ drafts ......... eos} 4 il Is 1s 4g j The Sec fs for India in Council giv ti 
i RE RI Otc corsp.chsserorermesroveter ;1, 1 41 1 1 e Secretary of State for India in Council gives notice 
I ane ij “h uy if i uit H |e that the Government of India has issued a notification dated 
|e eames * als st iy i? i July 14th, announcing that the 43 per Cent. loan of 1878, |] 
oY Dts deeracmiercenrl Je ari¢.ie2 iy | ? 1/1 1 | and the Transfer loan of 1879, 44 per cent. portion, including |f 
i Fortnight (at Inst Settlement)....2 22 22 25 24% 245 212°) the 44 per Cent. loan of 1880, will be paid off at the Public |} 
§ punt howses at call cr } 3 | 2 | a: ee | 3 Debt Office, Rank of Bengal, Calcutta, on October 14, 1893, 
| BORED sectrerne socom wiorniimesincott £3 Bee 1 1 t from which date interest will cease. Any of the notes, stock, 
i ; 5 or loan certificates advertised for payment may be tendered, |} 
ia The following is a comparison with previous weeks :— duly receipted, in lieu of-cash, in payment of an equivalent |} 
| a > rh  __ | Bubecription for the 34 per Cent. loan of 350 lakhs of rupees 
is i : Bank Bille. Trade Bills. * ee day. T . one a a wh sag to any 
a NNT | See notes of the 7s per cent. portion of the Transfer loan o: 
4 a, ee een eerie atone ete —— Months | 1879. Copies of the notification ye by the Govern- 
| 1893. ’ % S24528 se % ment of India can_be obtained on ap lication to the |} 
| i age 4 «15S hy 3P : |? . ais 3 2 # | Financial Secretary, India Office, Whitehall, 8 W. 
i on aie a eo - | : 2 3 | st 3h 2 i The Cedula Bondholders’ Committee, acting in conjunc- |} 
it y 10""| 24 3) 3 33 | 33 4 | ¢ 4 tion with the Council of Foreign Bondholders, request 
ih 19...| 8 3 44 4B) 44 48 | 4b 4B | 4D it A holders of provincial cedulas to deposit their bonds at the 
Os Sune “27 | ah oll oh : Sauls 3 $3; | London and County Banking Company, 21 Lombard street, 
Ht 9... 1h 4 1g i 23 2 3 2 :. orat Messrs Robarts, Lubbock, and Co., 15 Lombard street, 
ie e : 1 ° ° « e ° 
“ 28... ; } 13 ij | z by 3/°2 2% | t 2}| The discount quotations current in the chief continental 
i io et a o i | 3 5 3, | & 7 | cities are as follows : ) 
me | a fi] tal tn Be cane = se 
a A —— % % % % 
* These rates range from those current on the very best paper to those paidon | Paris ......... 24May 19 '92? 23 | Genoa ......... 54 Sept. 2,91] 34 
bills for which Bank rate is usually required. Berlin ......... 4 May 93] 3 ae 3 2 


Hamburg...... 4 May ‘'93] 23 | St. Petersburg 44 Dec.,’92] 44 
Frankfort...... 4 May ‘°93) 3 | Madrid......... 5 Jan. 28, 5 
Amsterdam ...3 May °93] 24 | Lisbon...... 6 Jan. 15,’91]) 64 
Brussels ..... 3 May °93) 2} | Stockholm .,. 4 4 
Vienna......... 4 Jan. 13,'92] 35 | Christiania ... 5 4 
33 | Copenhagen... 34 May ’93] 34 


The silver market opened weak, the quotation for bars 
falling on Saturday last 14d per oz, to 33d. The market has 
since remained fairly steady, the price advancing 4d on 
Tuesday, but falling back to 33d on Wednesday, at which 
the quotation remained until yesterday. To-day the price 
has had a sharp rise to 33¢d. Mexican dollars have not been 
quoted this week. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :—- 

Gold—Bar gold, fine, 77s 94 per oz standard; bar gold, contain- 
ing 24 dwts silver, 77s 94d per oz standard; Spanish doubloons, 
73s 9d per oz; United States gold coin, 76s 44d per oz; German 
gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 834 per oz standard; bar silver, 
containing 5 grs goid, 338d per oz standard ; cake silver, 35d per 
oz. Quicksilver, £6 17s 6d, 3 per cent. discount. 
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At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 


Foi 


% 
New York (call money) 3 to 4 


Melbourne ...... 7to7s Sto9 
Ditto (enaorsed bills) .. 64 to 8 | Syaney & Adelaide7to8 7 to8 
Calcutta, Bank min. .. | 


Bombay, Bnk min. .... 5 | 
LONDON COURSE OF EXCHANGE. 
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; Price Negotiated ; 
i In consequence of the tenders for India Council Bills being Usance. eee 
i below 1s 34d per rupee, the Council declined to make an July | July 3h 
+ it allotment. The amount offered was Rs.4,000,000, and appli- Cheques { 25 174 25 22} || 96 17} 25 225 
. | cations were made for Rs.13,477 in bills at 1s 33d, and | = 35-25 40 || 26 85 26 
i Rs.200,000 in transfers at 1s3}3d. The bills and transfers fe 12 4 i 4 \l 49 "34 : i 
i for Rs.80,000 an oe week realised oe ane Fg sr ” | oe 2S oe ee 
i amounting to Is.93,335,548 were disposed o tween ° ; oe i 
7 April Ist and July 12, realising £5,774,549. . i2 th 12 50 2 5 ir} rH 
b enders for £1,300,000 India Three per Cent. stock were » = Ste SD | Sh Be ate 
i opened on the 12th inst. at the Bank of England. The ap- . 2 Tt | ar 3 133 
Hh plications amounted to £2,585,250, at prices varying from e 39% 807% | 38 39h ( 
if £100 to £97 10s (the minimum). Tenders at £98 12s 6d will ssensovsscncenerwvnreveseceseer| oe __! 40g AB ARH AE 


receive about 10 per cent. of the amount applied for, those 





10 (per F | CHANG 
above that price being allotted in full. The average price re ae ee Oe nee 

















iii 
i it ma el 
i j obtained for the stock is £98 17s 2d. Hees eeoteno, | Ueancs. || ieoem | Baten of | Venn e 
tf The tenders for the Napier Harbour Board Loan, opened wosesce one. a EE SEO 8 re ae ee aeeee 
tf at the Bank of Australasia, amounted to £125,200, at an Siena tel te tat | me lee eee ae} tad pedvadt TF 
ih average of £98 11s 6d per £100 debenture, and it was| Berlin.......\— 13) 20°40, | | DoPmonGidi— 13: govt eodyese 
d announced that the balance would remain open until Thurs- Po scans oe nm 8 mos. | Montevideo. -| — i Slis  |90dye 
day to applicants, at the minimum of £98, _ Peunkion..\— 381  Sreil | Guan. ae. — Bis peg. Maven 
Mr — Aiea et ve been ree sub-mana- Fee i 18 12500 | ne, atelaide Ui - 13) id.by.| = 
ger and Mr George Ross Hutchinson secretary of the London werearg — 1 | ems. || Caloutta ......)— 13;  1/3h4 b 
and River Plate Bank (Limited), Mr Albert Temple, late a a eee —_— Hong t ong... | — 18 wee on ost 
assistant-manager and secretary, having retired. Madrid ......... — 13 8025 | Sight ‘Shanghai... — 13 8.64 . 
We are informed that the Portsmouth Corporation Loan | '™ - ae | 














of £215,000 was applied for to the extent of £93,855, which 
amount was allotted at an average of £99 9s 9d per cent. 

It is announced that Mr Frederick Augustus White, 
director of the Marine Insurance Company (Limited), has 
oined the board of the Australian orteene Land and 

inance Company (Limited), and also the board of the Free- 
hold Trust Company of Australia (Limited). 

The following is a translation of the paragraph relating 
to the nitrate industry in the message read by the President 
of the Chilian Republic at the opening of the National 
Congress :—“ The nitrate industry has followed a prosperous 
course of development. The production, which in 1888 was 
7,800,000 metrical guintals, will in the present year exceed 
10,000,000, and there is every reason to presume that its 
progress will continue in like proportion. I consider that 


the State should co-operate in th tion of th of | 
nitrate. The interests of the ‘public revenue and those of | _ te Stock Exchange is passing through a very gloomy 


the nitrate makers are in harmony, and it is to be hoped period, and the depression has reached a lower point during 
that the latter, being sensible of this, will not, with the | the past week than has been touched since the crisis which |} 
object of obtaining a higher rate of profit, reduce the pro- took place two months ago. In consequence of the coutined 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 

26. Pp. mille for us. | 20.52—65 per mille for us. Pee en 

25. Par. 20.48—Par. 4.867—P ar. 

25.1 Pp. mille agnet us | 20.88—6 p. mille agnsd ur. | 4.827—8p. mille agnst us 
The latest exchanges are :— 

French “ cheque” exchange 25f 18}c,* or 13 per mille against us. 

German short exchange.... 20m 404 pf, or Ti per mille against us. 

ee } $4.84j, or 6 per mille against us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. ‘ = 


THE STOCK MARKETS. 
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failures in the United States, and the very doubtful outlook 
there, the American market has shown especial weakness, 
sales having been pressed on both sides on a market in- 
capable of absorbing stock. The silver crisis also has con- 
tributed to the depression by adding a further element of 
uncertainty, and all securities connected with the value of 
the metal] have again fallen heavily, while in all other depart- 
ments prices have given way to a greater or less extent. At 
the settlement concluded during the week, the making-up 
prices were in nearly all cases very much lower than at the 
previous settlement. 


Messrs Charles Frederick Dawson, John F. H. Read 
William B. Moore, Frank Harold Boyer, J. R. Gloa and 
J. Downing (trading as J. R. Gloag and Co.), Neville Clifford 
Aveling, Herbert King, C. O. Viveash and E. P. Favarger 

ing as Viveash and Favarger), and Arthur Balchin 
Franks have been declared defaulters upon the Stock 
Exchange. 

Home and Colonial Government Securities.—British 
Funds are almost the only securities that have maintained 
steadiness this week. Both Consols and Two and a-Half 
per Cents. have gained in price. India Three and a-Half 
per Cents. are quoted } higher. The Three per Cents. are } 
lower than last Friday, although the new issue of stock was 
tendered for to nearly double the amount offered, and the 
average price obtained was lg above the minimum. Colonial 
stocks are flat in consequence of the suspension of another 
important colonial firm, the New Zealand Loan and Mer- 
cantile Agency Company. New Zealand Government bonds, 
however, are unchanged, but New South Wales, Victoria, 
and Western Australia 4 per Cent. Inscribed are each 1, and 
Queensland 4 per Cent. and 34 per Cent. Inscribed 4 lower 
on the week. The Burton-on-Trent Corporation have made 
an issue of Three per Cent. stock at a minimum of £97 per 
cent. during the week, particulars of which appear in an- 
other column. The tenders for the Portsmouth Corporation 
Loan amounted to less than half the amount offered, and 
the allotment was made at an average of £99 9s 9d, the 
minimum being £99. 





nn CLOBING PRICES — 
Last | 
Friday’ Sat. | Mon. | Tues. | Wed. /Thurs. |7o-day 


Cons. 23 % until 1903 | | 
then 24 %,red. 1923/98 9 99 £99 499 4399 9 #+90) di+ 
Do acct. Aug. 3983 99 429 499 4.99 99 499 4\+ 
1004 141004 14101 2 lok 2101 2102 2102 24 

. 1905 974 978 «= 8 978 tee 8974 8974 8 (975 93}... ... 
Local Loans 3 % Stk./104 41033 441045 $1045 {LO} 1044 | 04h Eee 
Excheq. Bills June ..'par 5/p par 6/p par 5/p par 5/p'par 5/p par 5/pipar 5/pi... ... 
Bank Stock ............ 332. 5 332 6 332 5 382 5 332 5 832 5 1332 5 | 
India 34 % red., 1931,|1084 9103 4 108% 9} 1083 94 1083 #} 1053 94/1083 
8% red., 1948...'99 100 993 99 99 10098} 94 933 Mf 988 

7 694 70) 69 == 70 \69 


Do Rupee Eataced 694 704 604 369 7 
Met. Cons. 3} % ..... ssa 45 1183 4} 1133 44113) 44 113} 441134 44 
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British Railways.—The Home Railway market has been 
flat in sympathy with other departments. Brighton “A” 
fell as low as 152%, but on the announcement of a dividend 
at the rate of 4} per cent. per annum, with an exceptionally 
large amount carried forward, a recovery set in, and the 
quotation to-day is considerably above the lowest, but still 
shows a rather heavy fall compared with last week, and the 
making-up price was 2? lower than at the last settlement 
South-Eastern Deferred have fallen heavily on a pressure of 
sales, and South-Western Deferred is 1 lower. The heavy 
stocks have maintained a fair degree of steadiness in 
view of the general break in prices. The changes, 
where any have occurred, are certainly downward, but 
have not exceeded 1 per cent., this being the extent 
of the fall in Great Northern Deferred and Consolidated. 
“A,” Hull and Barnsley Ordinary, Sheffield Ordinary, and 
North-Eastern Consols. Metropolitan issues also show some 
weakness, and among Scotch railways Caledonian Ordinary 
is 1, and North British Deferred { lower on the week. At 
the settlement the rates of continuation were as follows :— 
Brighton Deferred and North-Western, ;', to ;; ; Caledonian 
Deferred, Sheffield Deferred, and Metropolitan District, 
1-32 to 3-32 ; Chatham, 3d to 9d; do. Preference and Metro- 
politan, 4 to ; ; Great Eastern, Great Western, and North- 
Eastern, even to 4; Great Northern Deferred, South- 





Eastern, and North British Preferred, 7; to 3; ; do. De- 
ferred and Hull and Barnsley, 7; to 4. American Railways, 
3 to 4 per cent. generally. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 


“ Making up” 
Rise 
w To-day. orFall, Jiy.12 Jne. 28, 
Caledonian CORR RDOO DONE Ree EES ROE Ren eOteES 1154 36 oe 114} 15} ~~ 7 3 oo il oer 1163 
Bastern... .........000 80 §.. 8 & sve coe ose cae Si, 
Great Northern Def. .............0000 Bian ER Gs wee BO pas 
Great Western ......... 157% 8} ... | « + go 158. 1508 
Hull end sheen tee ves tescerees 2 % eee : 6 — ‘ 26 eee é 
Lancashire and Yorkshire ......... 107 es isa ow. = 107_—,. 1073 
London, Brighton, &., ‘*A”’...... Br 7 «. 154 - = 2 164k .. 157 
n, . and Dover .., 15 « 144 $.. - 2 4g. ! 

Ditto Arbitration Preference... 106 o t 6 ww — b 106... 106 
London and North-Western ...... 168 ae ROR Bai ce o 1S ae 2} 
London and South-Western ...... $06. «Bag: BOB Beans 1s7_si,. 189 
Mochstr., Shffild,& Lincolnshire 61 38 .. 69 2. -—t «. Olh.. 62 

NN mus incdovacntcsqunateunpsecenss! . 0m « 27) 8 w= ote . 
Metropolitan Consolidated......... 87 — 0 fF = «=» 863 873 
Metropolitan District eevee eee cerces 27 ee tet 7 « = oy 265 . 234 
BP 15 ‘} ae hu + - 166 .. 168 
North British Ordinary ......... » 8132 .— . 81 32g 

Ditto 3 % Preferred ... ...+..000+5 67, ee > _ { oe §=66. 67 
North-Eastern eo we Pam ho eee 
North Staffordshire ....... cangvencatee, AEE. 2s cep. BE Bre es ee ee 
South-Eastern “A” .......,..ccsesses Sig 3... 739 @ .. — 2h... 82h... S25 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending July 9 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 

The decrease of £16,083 for the week on the English and Irish 
lines is equal to 1:2 per cent., the mileage being 14,1024 as com- 

ared with 18,9964 in the corresponding week of last year, while the 
Sacsane of £751 on the Scotch lines is equal to 0°5 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
crease of £77,368, equal to 9°3 per cent., and on the Scotch lines a 
decrease of £64,051, equal to 1‘9 per cent., as compared with the 
corresponding period of 1892. 


ee 


| Half-Year’s Agere- 




























|Week’s Receipts.| gate Receipts, Miles Open. 
Increase | Increase 
| Total.| or | Total. | or 
Exouisit Lixns. £ Bd Bh eee) 
Great Ester — ....ccccvesesecees 87,420'+ 38,747 1,762,726 + 6,893 1,148 
Great Northern ......--.00+0008 &2,611/+ 1,334 1,¥74,037/— 5.366 
Great Western .......66-.-eerses 175,350'— 1,520 3,995,190;/~ 70, 
Lancashire and Yorkshire ...| 86,498)+ 2,100 2,025,382— 32,374 
London and Brighton ........ 54,405)+ 1,850 1,123,118,+ 46,751 
London, Chatham, & Dover| 31,643\+ 73) 624,728)+ 9. 
London and North-Western. 217,225) — 7,679, 5,092,167,— 145,535) 1,8874 
London and South-Western.| 77,131) + , 1,563,820 4+  63,/08) 896i 
Manchester, Sheff., & Lircin 49,184) 1,248) 1,122,819) + 17,546 
Metropolitan .........ccsececeeees 16,578\+ 1,929, 255,503) 2 
Metropolitan District 10,705) + 2,461 196,017; 241 
PRUE: coctnciaceennsaic iaieens 163,428|— 6,573, $,954,272'—. 177,842) 1,301 
North-Eastern ...........0..008: 138,934/+ 7,834 3,165,996/4+ 321,77) 
North Staffordshire ...... ..... 14,679) + 706, 344406-- 6219 
South-Eastern  ........sscseeee 49,921\+ 2,831! 971,982 + 27, 
Intent Lines, | 
Great Northern ...........+00.++ 14,955)+ 457) 327,014 + 10137; 487 
Great Southern and Western. 17,381) + 144) 369,724 + 
Midland Great Western ...... 8,276. 91 244,066 + 
Dated cenpissrnriiens 1,291,379) + 11,204 29,322,485 + 77,368 14.1024) 18,9064 
Scotcn Lings. —|——— || _: 
Caled en: sis ciciece»cssesoreses 64,719) - 1,385 1,431,779/— 27,112) 7945 He 
Glasgow and South-Weetern.| 26,1354 232) 660,9°01— 6,81 S84 347 
North Britioh .........:ccsessers0s 70,136\+ 4,847) :,435,9309-— 17,885) 1,087}| 1,087 
pee tee —_ a a 
TON iaici sie dete 160,900|+ 3,744 3.427,002'— —66.807| 2,2664) 2,229 


Foreign Government Securities.—The Foreign market has 
been very quiet, continental advices doing nothing to 
counteract the weakness prevailing here. Amongst Inter- 
national stocks, Egyptians remain steady, notwithstanding 
the rumours set afloat in reference to the object of the 
Khedive’s visit to the Sultan of Turkey. Turkish stocks 
have moved irregularly, the Customs Loan, which was 
marked ex div. on the 13th, exhibiting a rise, allowing for 
the dividend of 1%, and the Priority Loan has advanced 1, 
while the 1854 loan has fallen 1, and the Group series } to i. 
Greek issues have suffered a further considerable fall ranging 
from 2 to 4 points in the various series. Among South 
American descriptions, the securities in any way connected 
with silver have experienced another break in prices, 
Mexican Sixes and the External Loan of 1890 have declined 
3 each, and the Five per Cents 5, Argentine loans show a 
general fall of from 1 to 2 points, which is rather to be 
ascribed to the weakness of the market here than to any new 
evelopment in the situation at Buenos Ayres. The gold 
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Colonial and Foreign Railways.—Canadian Railways have 
moved in sympathy with other departments, falling sharply 
in the middle of the week with a slight recovery later, 
Canadian Pacific shares have fallen 3 as compared with last 
week, and Trunks show a proportionate decline, the most 
pronounced being a fall of 3} in the First Preference. Trans- 
actions in Foreign railway securities have been very limited. 

The principal variations are a fall of 5$ in Buenos Ayres and 
Ensenada Ordinary, 3} each in Central Argentine and 
Mexican First Preference, while the Second Preference has 
advanced 3 on an outside speculation. Several other 
stocks have fallen 1. The principal continuation rates 
were as follows :— Canadian lines—Grand Trunk, even 
to 6d; ditto First Preference, ; to 4; ditto Second 
Preference, +; to 4; ditto Third Preference, 6d to 1s; 
ditto Guaranteed, even to}. Foreign Railways—Mexican, 
6d to 1s; ditto First Preference, even to }; ditto Second 
Preference, 2 to} back ; Nitrate, 3d to 9d ; South Austrian, 
2d to 4d. 

































































































premium has-declined during the week. Brazilian issues have 
‘declined-about 2 points, it having transpired that, notwith- 
tanding official assertions that the revolutionary movements 
‘had been suppressed, they are still being prosécuted with 
‘some vigour. -Chilian bonds have fluctuated widely of late, 
‘and have this week lost the advance shown last Friday. 
Costa Rica B bonds have declined 6 points. Some dealing 
has taken place in Uruguays at a slight decline on last 
‘week’s quotation. Peruvian Corporation bonds fell heavily 
in the early part of the week, and although a partial 
recovery occurred, they have again given way, and 
the fall amounts to 6 on the week. The following 
are some of the principal rates for continuation charged 
at the [settlement :—Argentine 1886, even to 2; do 
Funded 2} to 33; Brazilian, 1889, Mexican, Egyptian 
Scrip, and do Daira, 1 to 3 ; do Unified, even to 1 ; Cedulas, 
3 to 4; Ecuador, Uroawar, Venezuela, Peruvian "Deferred, 
and ie Preferred, 3 to 5 ; do. Debenture and Turkish, 2 to 
; French Three per Cents., Italian, Portuguese, and Greek 
1881, yy back to jy con. de: Four per Cents., 2} to 34; do 
1884 and Hungarian Gold, 1 to 3; Russian, } hnok to even ; 
Spanish, ;*; back to even. 





The following shows the net movement on the week in 
some of the principai issues :— 
” nk up. 





. : x aki aa ~~ be 5 aes > ot = ens > a 
pennies tse ene SSE I: IGEN SS ESTEE TP an + ves — 4 
ae z= ae PRS OT Re » ar pee 


fast Week "Torta Pal By. 12. Jne. 28, 
* ° ° eek. o-dav. or ne. 
The following are the latest closing prices, &c., of some of Buenos Ayres and Rosario Ord... 6 7 ." 4 ez & ot $ 
: ect Canadian Pacific, Shares ..... ...... 5k eee —_ oc, TED. cos 
the leading stocks Grand Trunk of Canada, Ord. ... 74 8h -« oa OS v4 S sk 
“Making up Ditto, First Preference............ 528 vs 3 93 ... — 3B... 504... 63 g q 
—Closing Prices— Ris Prices. Ditto, Second Preference ...... 34 oo SIZ 2... = if sas one io 
Last Week. To-day. or Fall ay, 12. Jne. Ditto, Third Preference ......... 19: wo. 17h 18... — 1G. 183... 1 
Argentine 5%, 1886-7 ...ccscersesoee on " 623 34. 62} ... = a Mexican Railway, Ordinary ..... 124 13 12 t .. - ~ 125 ... ul 
Ditto 1801 Funaiog ...........++ 67 x.. 68 6f.. — it cs Ditto, First Preference ......... 633 4}... 605 1 — 3 we 605... 68 
Ditto National oo dives — eae ee eee Ditto, Second Preference ...... 33% 94... 304 40... ath ee eee 
Brazil ian 4 7 _ Bonds, 18 1889 . Gy Baw OR Sw - ie ee di 
seeeeecesaee 30 = one 75 sey one 
ptiat 2% Unified Debi. 99} 100}. 993 100“. — “4 a - F : and Miscellaneous.—In the absence of all specu- 
ut p Litto 84 % Converted seevsevesoes m3 ee + 7 2. Se =. ~ % lative activity, the Mining market has been devoid of 
f Ditto 44%, 1883 w.sscssscccoveecsvsee 105 6 |, 1054 Gh. + i. 105} .. 105 | interest, but although the tendency of prices is naturally 
Greek 5%, WEB) on...ccesscnesesseanevee i: 443 Bh. — 1b. 44b we 4 d iol sheileehl 
nite Monopoly 4 jo i) Ob on. 42h BE 2 Bh 51 ownward, the variations are not of great extent. Mysore 
garian 4 / Gold Rentes ...... , hd se? ide BEB Gee we 
5 allan ; iy teak ener seen 8 ‘ - 1 & no heap a oes ee shares have oe 3, and Day Dawn ;;, and Durban- 
can, 6 %, eis Se poo i 
i Peruvian Corporation 6% Bonds 62 i w- 55f 6h... — 6} .. 58 » 66 7 ° Pc are cate Beers Diauiouds have mess 
hi Portuguese 3 Z. oheneiteticiaeabtbctle 224 i. atk ~ > e- 22 ; 22 full point, but the debentures’ show a trifling improvement. 
; ussian New 4% ...ccove © v-se0 oe 2 ie B } . 
| i Spanish New ¢ 7 sewers 68 Ax 62 “=  * "Gos ggg | Copper shares are down 3. Inthe Miscellaneous depart- 
i ree aaa aE so yt. gt batt Sd ggg | ment, Allsopps have taken another turn upwards, though a 
a Venezuela 8 %, 1881 ose eressees 88 we 85 7 1 Bh we 87 considerable fall is shown in the making-up as compared 


with the previous settlement. A slight fall has occurred in 


T ; : visting 7 
American Railways. The panicky feeling existing in the the shares of several colonial and foreign banks. 


stock markets this week is mainly to be attributed to the 


—eanrenmminnaes 
Sa 


: 4 weakness in the American section; and the failures| The following are the latest closing prices, &c., of the more 
i. th announced at the settlement were also for the most part | important miscellaneous issues :— 
: i owing to disastrous speculations in this department. fat Wok "Becta Rise aPeeee w: 
Advices from New York continue to be very disquieting, Aida ditties sic th * a ne oe 364 aad a 
i and as sales are pressed in both markets, a break in prices | Bank of Australasia............... ee ON ae ay 
was inevitable. Moreover, until the situation in the States | Nintehalvays oT Pa if a = its eo 
} becomes clearer, there seems but little prospect of a return ieee 1st Se 14} 42 ye - ui "a5 
i of confidence, and, notwithstanding the almost unprece- Union Bank of Australia ......... 4S GB BI 42 1, — 1G nee nee nee nee 


ane eh ey 


dentedly low prices now ruling, any speculation for an 
advance would be a very bold venture. The decline in 
quotations is general on the whole list, and it is only 
necessary to specify the more remarkable instances ; these 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


in iigiadeeeateiemraieinemarens 
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é . . é ‘ Com: . Clase. Place 
are 3}in Baltimore and Ohio, 73 in Milwaukee Common, eae Oot. and See 
a 4 e . . Sl | | Se 
nd 4% in the Preferred, 6} in Denver Preference, 3} in | Batis Land <20..cc.cccn|General snes July 18] Winchester House at 12 
Illinois Common, 3 in Lake Shores, 8} in Louisvilles, | Balkis Eersteling -..--.."" |General -.......- 18| Winchester House, at 12} 
Norfolk i . Founders’ Stk and Sh. Trust General .........+s. 19) Winchester House, at 12 
28 Norfolk and Western Preferred and Union Pacifics. The | Graskop............. F baigers ”|Gemeral nee een 18| Winchester House, at 2 
. . ppan 0 n g... (General redhead wank 20\ Winchester House, at 3 
rate of continuation at the settlement was 3 to 4 per cent: | Kaboonga Mining ............. |General 19| Winchester House, at 12 
ee tetas ‘ ee: vidas ioe bidet 21 mes eae. ws 
e following a . : ‘ eee actnont je 21 nchester House, a 
wing wks tne latest closing prices, &c., of the more Discount...............| sissies 19/Cannon street Hotel, at 12 
prominent issues :— National Telephone 18 
sae a “ Making up” ae Wales _— 
~ ng Prices-~ ORO ces ths voces censas 19|Winchester House, at 2 
Last Week. To-day. or Fall. Jly.12.Jne. 98, ; Sutherland Reef... Wi , at 12 
Atchison Capital Stock .. 2 Oh Bu 2 2 eet eens 
Do A BONdA .o.cccsccscscsseeasseee 48 a om oe wee 40 4 
Pacific Shares... .......+... 21 17 aa . 
Mhioago Mil, & St. Paul, C. Stock 695 2 oe 614 ‘ 
Denverand Rio Grande,Ord.s Shrs 16) 8% OL. - % 7% tices and orts 
Preterred Shares .. . 203 80; ... - 6 30... 47 fp ° 
Tittwole Oonteel Shares ee i ee 90. OL 
Lake Shore and Michigan 8. Shrs 1 je Pues Saw 2 127 
Loniaville and Nashville, C. Stk. $70:.6 seh si OAL GO 
New York Central Shares ......... ete eee OO Bes we 


VERNMENT STOCKS, ETC. 

BRITISH FUNDS.—The Bank of England give notice that the 
stock required for the current quarter’s investment on account of 
accumulative dividends on English Government Funds was pur- 
chased on the 5th inst, at the following eee , Viz.—Consols, 99 per 
cent. ; £2 10s per cent., 978 per cent. ; Loans stock, 1044 per 
cent. The stockholders will be credited with the amounts to which 
they are entitled on August 2,.1893. There are now 3,980 accounts 
on which the dividends accumulate automatically, and the amount 
of capital is £830,565. The figures a your ago were 2,823 accounts 
and 694 capital, 
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CAPE COLONY.—Sir Gordon Sprigg, the Treasurer, presented his 
Budget in the House of Assembly on July 11th. It shows that the 
exports for the year 1892 amounted in value to £11,774,000, and the 


imports to £9,500,000. The balance of revenue and expenditure for 
the last financial year shows a surplus of £338,000, which sum is 
to be carried to the sinking fund for the redemption of the balance 
of the loan of 1883, amounting to £500,000, due next December. 
The expenditure for the current year is estimated at £4,874,000, 
and the revenue at £5,100,000. Including a balance in hand of 
£14,000, the estimated surplus thus amounts to £240,000, which it 
is intended to devote chiefly to the improvement of railways. 


RAILWAY COMPANIES. 


ATLANTIC FIRST LEASED LINES.—An interim dividend of 2} per 
cent. for the half-year ended July 31, payable on and after August 1, 
is announced. 

GRAND RUSSIAN.—<A dividend on the shares payable on the 13th 
inst., against Coupon No. 72, at the rate of 35 copecks, in addition 
to the usual guaranteed interest of 5 per cent. per annum ; also a 
dividend on the founders’ shares, Coupon No. 11, payable at the 
rate of2 roubles 66 copecks, have been declared. 


GREAT NORTHERN OF MINNESOTA.—The company have declared 
a quarterly dividend of 1} per cent. upon the preferred capital stock, 
and the regular quarterly dividend of 1} per cent. on the capital 
stock of the St. Paul, Minneapolis, and Manitoba Railway Com- 
pany 6 per cent. guaranteed shares, payable on August Ist. 

LONDON, BRIGHTON, AND SOUTH COAST.—The accounts for the 
past half-year show a balance, subject to completion of audit, 
which admits of the payment of a dividend of £2 2s 6d per cent. on 
the ordinary stock of the company for the half-year, leaving a 
balance of about £42,000 to be carried forward to next half-year. 


LONDON, TILBURY, AND SOUTHEND.—Subject to audit, the directors 
have decided to recommend the payment of a dividend on the ordi- 
nary stock for the past half-year of 24 per cent. per annum, carry- 
ing forward about £400. The dividend for the corresponding period 
of 1892 was at the same rate, with a balance of £481 carried 
forward. 

LOUISVILLE AND NASHVILLE.—A cash dividend of 2 per cent. has 
been declared on the capital stock, payable on August 1 next. The 
dividend absorbs $1,056,000, leaving $400,776 surplus to be carried 
forward. 

LONDON, BRIGHTON, AND SOUTH COAST.—The report for the half- 
year ended June 30th shows the following results as compared with 
the corresponding period last year :— 


1893. 1892, 
£ £ 

Ne eae oc since iteabei seks 1,224,048 ...... 1,162,603 
Working expenses..............sccccsscsssecsseees 617,057 .....- 609,809 

606,991 ...... 552,794 
Interest and charges ...........cccccccceeeeevee 135,675 ...... 138,130 
Balance available for dividend ............... BIE BIO cai soe 414,664 
Guaranteed and preference dividends ...... SG Te ps c<ce 257,978 

13308... 156,686 
Ordinary dividend .,.............. cheatin mba 170,799 ...... 143,396 
Carried forward.............. ne ot Dba 42,539... 13,290 


The ordinary dividend is at the rate of 4} per cent. per annum, and 
last year it was at the rate of 3} per cent. per annum. The report 
states that it is obvious that a larger dividend might have been 
declared for the half-year, but the directors think it wiser to be 
content with a moderate increase over that of the corresponding 
half-year of 1892, carrying forward a larger balance, in view of the 
uncertainty of the course of the traffic for the second half-year, 
depending as it does to so large an extent upon the weather, the 
state of trade, agriculture and other contingencies, 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The report for 
the half-year ending June 30 shows the result of the working as 











follows :— 
First Half First Half Inc. 

of 1893. of 1892. or Dec, 

£ £ £ 
PROD iiss oiiss cikssteisdokeds 1,128,975 ...1,111,185 ... + 17,790 
Expenditure ..,..........c.c0000e 610,764 ... 602,920 .. + 7,844 
Net revenue ...........secseceees 518,211 508,265 ... + 9,946 
Miscellaneous receipts ...... 79,271 74,441 ... + 4,830 
597,482 ... 582,706 + 14,776 
Debenture interest, &c. ...... 195,184 ... 195,359 — 1,175 
402,298 ... 387,347 ... + 14,951 
Preference dividends ......... 399,037 ... 378,242 ... + 20,795 
8,261 ... 9,105 ... — 6,844 
Ordinary dividends ............ ni, ... 6,866 ... — 6,866 
Carried forward ......... 8,261 ... 2,239 .. + 1,022 


The dividend last year was at the rate of 3 oe cent. per annum. 
The report states that the competition the Rotterdam and 
Antwerp trades has continued out the past six months, and 
has resulted in a considerable loss of profit on the steamship work- 
ings. Negotiations have, however, been carried on for a consider- 

ee with a view to putting an end to it, and the directors 


are state that arrangements have now been made with all 


Ce ee ne Ee 


the parties concerned, which will enable the freights to be restored 
to the ordinary scale and thus prevent this costly competition. ‘The 
severe depression in the coal and heavy iron trades has caused a 
large falling-off in the company’s receipts from such trafiic, and the 
prolonged strike in the Lancashire cotton trade has also had the 
effect of seriously curtailing the amount of traffic in that district. 


LOUISVILLE AND NASHVILLE.—The estimated general results of the 
operations for the year ending June 30th, show that the net earnings 
of the year were $8,031,092, and the fixed charges $5,502,134. After 
adding income from investments and deducting loss or the 
Georgia Road, and on a law-suit, the surplus is $2,512,776, as com- 
pared with $2,350,133 in 1891-2. Dividends ne to 4 per 
cent., absorbing $2,112,000, against 44 per cent. last year, have been 
paid, and the surplus to carry forward amounts to $400,776, against 
a deficit of $25,867 last year. 


MANITOBA AND NORTH-WESTERN OF CANADA.—The trustees for the 
bondholders, acting in conjunction with the committee appointed 
at the meeting of bondholders on the 14th June last, desire that all 
bondholders who have not already done so should immediatel 
communicate their names, addresses, and particulars of their hold- 
ings to Sidney 8S, Kennedy, secretary to the trustees, 70 and 71 
Bishopsgate street Within, London, E.C. 


MEXICAN INTERNATIONAL.—The first annual report gives the 
length of this line, which has been under construction for some 
years and has now reached a terminal point at the city of Durango, 
at 573 miles, including branches. The gross earnings were 
$2,095,726, and the net earnings $766,815 (both in Mexican cur- 
rency). The bonded debt consists of $14,000,000 Four per Cent. 
Gold bonds, and the total cost of the line is stated at $31,238,940 
(United States currency). 


BANKING COMPANIES. 


BANK OF EGYPT.—The bank will pay, on July 28th inst., an interim 
dividend at the rate of 5 per cent. perannum for the half-year end- 
ing June 30, 1893. sides 

BANK OF LIVERPOOL.—The report of the directors for the year 
ended June 30 states that the net profits, after payment of current 
expenses and providing for bad and doubtful debts, amounted to 
£169,654, of which £4,500 has been reserved for income-tax. The 
directors have paid two half-yearly dividends of 5 per cent., each 
tax free, and appropriated £10,000 to premises redemption fund, 
leaving £55,154 to be added to the reserved surplus fund, which 
would then be £613,000. The directors have declared a further 
dividend by way of bonus of 12s 6d per share (also tax free), which, 
being deducted from the above amount, leaves £563,000 now at 
credit of the reserved surplus fund. The total distribution for the 
year amounts to 15 percent. Branches have been opened during 
the year at Aintree, Waterloo, and Sefton Park, Liverpool. 


BARCLAY, BEVAN, AND CO.—The balance-sheet on June 30, 1893, 
was as follows :—Capital, £800,C00; reserve, £200,000 ; current, 
deposit, and other accounts, £6,894,542 ; acceptances and letters of 
credit, as per contra, £122,368—-£8,016,910. h in hand and at 
Bank of England, £1,319,865; ditto at call and short notice, 
£1,484,00C ; investments, £2,485,578:; bills discounted, loans, and 
overdrafts, £2,468,748; bank premises in Lombard street and Pall 
Mall, £136,350; acceptances and letters of credit, as per contra, 
£122,368—£8,016,910. 

BRADFORD OLD.—The directors’ report for the half-year ending 
June 30, 1893, states thatthe net profit of the bank, after making 
provision for bad and doubtful debts, and deducting income-tax, 
£631, and adding balance from last account, £1,535, amounts to 


£26,272. The directors recommend that a dividend of £1 pershare | 


(being at the rate of 10 per cent. per annum) clear of income-tax, 

be paid on Tuesday, August 1 next, and that the balance of 

£1,272 be carried to next half-year. The directors regret to state 

ee Sugden, a valued member of the board, died in 
st. 


CAPITAL AND COUNTIES.—The directors of this bank have de- 
clared a dividend at the rate of 16 per cent per annum, free of in- 
come-tax, 

GLAMORGANSHIRE.—The net profits for the half-year, as shown by 
the accounts, are £11,287, The directors recommend this sum 
be applied as follows :—£4,603 in payment of a dividend at the rate 
of £7 10s per cent. per annum, free of income-tax, on the preference 
and ordinary shares, £5,500 to be added to the reserve fund and 
invested in Government securities, and the balance of £1,184 to be 
transferred to the bad and doubtful debt account. 


LONDON AND SOUTH-WESTERN.— 
states that the net profit, after ng 
expenses, rebate, bad and doubtful debts, 
£1,500 voted by the shareholders to the widow of 
Herbage, and including the sum brought forward 
able balance of £37,309. A dividend is at 
cent. per annum, free of income- to be writt 

mi Mau ei eee meee Mae 
ea a ce surr 
deposit accounts now stand at £5,446,290, as compared 
£5,477,041 for the ig 
consist of cash in hand at the 


Fs 


the money at call, £349,500. 

of which £1,277,180 are British Government 

counted stand at £576,371, and the loans and at 
The total readily available assets of cash and securities are . 
of 52 per cent. of the liabilities to Oe ee 

for the year and balance of profit and loss account carried sed 
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BANK STATEMENTS. 


The following statement shows the position at the end of June of banks which issue monthly and quarterly 
statements of accounts :— 
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| Cash on 

Liabili- | Deposit | Cash at Discounts| ,,; 

ties to | and Cur- | Miscel- | TOTAL || Hand \can andj Invest- | where |DS0OUn') Miscel-| Toran 

Share- | rent Ac- |), ,o0us.| rms ” || Bank of | SBort | ments. | stated &c, | neous.| ASSETS. 

holders. counts, &c. ; ? lng. &c. Notice. separately 

£ | mle | 2 ete ee e | 8 ie 
SAID ceinipvcsnctivcegentisten 2,780,000) 24,666 287, 412.610) 27,858,897, 3,042,895|2,882,950 5,811,056) 2,708,970 13,375,501 1,037,494 |27,858,897 
/4,319,490 4,105,000 12,865,570 2,814.997|27,268,280 


London and Westminster 4,455,620) isossA77 "18,74 27,968,280, 8,863,313 crn en 
yb, 


Manchr.& Liverpool | 13,088,477) 135,274) 15,273,751) 1,876,619 2,187,504 1,478,490 2,383,582 een 280,492 
} | 


| | 


‘from last year, and after making full provision for all bad and | NOTTINGHAM AND DISTRICT.—The balance-sheet on June 30, 
doubtful debts, dividends have been paid at the rate of 8 per cent. | 1893, showed paid-up capital, £95.000; reserve fund, £13,000; 
per annum, and, in addition thereto, a bonus of 1 per cent.,| amount due by the bank on current, deposit, and other accounts, 
‘amounting in all to $175.310.93. Rest account has been increased | £455,157—£563,157; cash in hand and with agents, £89,629 ; 
by $75,000. Bank premises account has been credited with $4,712.49. | investments, colonial Government stock, &c., £13,797; bills of 
The fund to cover rebate on bills discounted current has been main- | exchange, advances on current accounts, &c., £445,498; freehold 
tained, Contributions (authorized by Bye-law 15) have been made | premises, fittings, and furniture, &c., at head office and branches, 
to the Officers and Employees’ Guarantee Fund. The necessity for | £14,233—£563,157. The directors have declared a dividend at the 
j) more commodious premises in Toronto for the staff and for the | rate of 5 per cent. per annum, that being the highest rate per- 
‘customers of the bank has been recognized for some time past: | missible for the interim dividend according to the articles of associa- 
arrangements are now in course of completion for suitable additions | tion. 

j|.and alterations to present premises which, it is expected, will meet 
‘the growing requirements of the business of the bank. 








OLDHAM JOINT STOCK.—The directors have declared the usual 
interim dividend of 10 per cent, per annum for the half-year ended 
KNARESBRO’ AND CLARO.—The directors have declared the usual | June 30. 


oes ee of 7s 6d per share for the half-year ending 30th) p,pp'g ann ALLIANCE.—The directors recommend a dividend for 


: A d ; the past quarter at the rate of 19 per cent. per annum, and a further 
LLOYDS.—The directors, at their meeting on the 10th inst., de- | dividend at the same rate for the quarter ending September 30 
‘clared the usual interim dividend for the half-year ended 30th June | next, the latter to be paid on November 1 to proprietors on the 


‘last of 12s per share, being at the rate of 15 per cent. per aunum. books on October 19; £2,500 to be placed to property account, leav- 
LONDON AND MIDLAND.—The report for the half year ending June ing @ balance of £88,858 to be carried forward. 

‘30, 1893, shows that the net profits, after payment of all expenses UNION OF AUSTRALIA.—The directors recommend a dividend of 
and making provision for bad and doubtful debts, amounted to| ¢ per share, being at the rate of 8 per cent. per annum, about 


£70,352, to which has tu be added £26,816 brought forward, | ¢15 900 bei jodi £ d. Thi ith 12 . and 
4j;making a total available for distribution of £97,168, which the £11,000 oe —— a yen eae 


directors have appropriated as follows:—Interim dividend to be 
UNION OF LONDON.—The report for the six month; ending 


aid at the rate ot 15 per cent. per annum for the half-year ending 
June 80, payable August 1 next, £61,365; income-tax paid for | June 30th shows that, after payment of all charges and making 

| shareholders, £1,789; bank premises redemption fund, £10,000; | full provision for bad and doubtful debts, the net profits amounted 
‘balance to be carried forward to next account, £24,013. The balance- | to £88,749, to which has to be added £4,598 brought forward, 
sheet shows:—Current, deposit, and other accounts, £8,760,817. | making a total of £93,347. The directors recommend a dividend 
#|Cash in hand and at the Bank of England is stated at £1,353,304 ; | at the rate of 10 per cent. per annum, clear of income tax, £8,097 
being carried forward. he deposit and current accounts are 


money at call and at short notice, £691,733; and investments, 
£1,544,567. stated at £1 eae oe’ rs acceptances at £2,615 499, 
oF + oie against £2,038,913 ; the cash in hand and at the Bank of England 
EQEDOR, ABD FROVINGIAL.—The gross profits for the balf-year | 57 aq aoa 530 against £2.416,078 ; money at call andat short notice 


ronded June 30, 1893, after making provision for bad and doubtful ; 7 : : 
cas £2,903,500, against £2,996,175; investments £2,955,319, against 
debts, and including the amount brought forward from last account, £3,}21,817; bills discounted £3,511,033, against £3,784,395 ; loans 


are £169,563, and, after deducting all current expenses, income-tax, and advances £3,773,754, against £4,159,636. 


directors’ remuneration, auditors’ fees, and interst to customers, 
there remains a balance of £71,431, The directors recommend that | yyyzon or MANCHESTER.—The report of the directors for the year 
ended June 30, 1893, states that the profits for the year, after 


tthis amount be appropriated in the following manner, viz. :—£42,500 
deducting rebate of bills on hand and making provision for bad and 


f|'to the payment of a dividend at the rate of 17 percent. per annum 
doubtful debts, amount to £103,196, which, with £2,458 brought 


(tax free); £5,503 to the reserve fund, raising it to £585,000, 
} ‘invested (in a separate account) in £650,000 consols taken at 90; | ¢orward from last profit and loss account, makes a total of £105,654. 
The expenses at head office and 48 branches and sub-branches were 


£2,500 in reduction of freehold and leasehold premises account ; 
£42,377, the amount written off bank premises and furniture 


4|.£2,500 to officers’ pension and gratuity fund ; £4,324 to rebate on 

j| bills, carrying forward £14,103. A branch has been opened at | £9000, and dividends for the half-years ended December 31, 1892, 
Highbury. ‘The amount due on current, deposit, and other | ang June 20, 1893, of 1s per share, free of income-tax, £44,000, 
accounts is £6,842,103, against £6,621,521. The cash at head office, leaving £17,277, from which have been carried to the reserve fund 

ibranches, and agents, and at call and short notice is stated at| ¢)5 yoo. The balance cairied forward to next profit and loss 

j | ‘£996,296, against £1,076,649 ; the investments at £2,257,032, against | ..ount is £2,277. The reserve fund now stands at E155 000 

1| £2,487,370; and the amount due from customers on current soriftdeh eer 

accounts, &c , £4,648,576, against £4,114,079, 


LONDON AND YORESHIRE.—The accounts for the half-year ended 
June 30th show that, after providing for interest, expenses, and 
‘bad and doubtful debts, and including the amount brought forward 
from last half-year, there remains a net profit of £14,339. Out of 
this the directors propose to declare a dividend for the half-year, 
ifree of income-tax, at the rate ot 7 = cent. per annum, which will 
absorb £7,875, and leave £6,464 to be carried forward. 


MANCHESTER AND COUNTY.—The report of the directors for the 

half-year ended June 30, 1893, shows a net profit, including £9,490 

brought forward, of £77,573. The directors propose to deal with 

this amount as follows :—£5,000 to reserve fund, thus raising it to 

£795,100 ; £62,007 to pay a dividend at the rate of 15 per cent per 

annum and to provide for income tax, leaving £10,566 to be carried 
‘forward. 


METROPOLITAN (OF ENGLAND AND WALES).—The directors of this 
1} company have decided to pay the usual interim dividend for the 
pert half-year at the rate of 15 per cent. per annum, free of income- 
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ASSURANCE COMPANIES. 


GENERAL LIFE.—The company notify that the one hundred and 
tenth half-yearly dividend, at the rate of 10 per cent. per annum, 
and a bonus equal to an additional 5 per cen‘. per annum, are now 
payable to the shareholders. 
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LIFE ASSOCIATION OF SCOTLAND.—Report by the direc'ors to the 
fifty-fourth annual, meeting, held at Edinburgh on Tuesday, July 11, 
1893 :—The total new business, completed and paid for, amounted 
to £972,324, under 1,533 policies, and yielding in new premiums 
£28,924 234d The average annual new business for the five years 
1885-92 was £939,223, so that the past year’s business exceeds the 
average for the previous five years by fully £33,000. New life 
annuities to the number of 93 were purchased at the price of 
£46,136, for the annual amount of £4,185. The total revenue from 
premiums and interest (exclusive of the purchase-money for 
annuities) amounted to £521,819, showing an increase in the year 
of £4,855. The claims by death during the year have amounted to 
£261,787, being £66,000 less than in the previous year, when, owing 
to the influenza epidemic, the death strain proved exceptionally 
severe. The number of policies expected to emerge by death was 
666, while the actual deaths numbered only 585, giving a ratio of 
between 87 and 88 per cent. The ratio of expenses to premium 
income has, with the exception of the year to April 5, 1891, been the 
lowest since 1887. In view of the ever-increasing competition in 
the field of life assurance, when the expenses of offices generally 
are showing a decided wu tendency, the directors are gratified 
in being able to state notwithstanding the large amount of 
new business transacted, there has been a decrease rather than any 


NORTH-EASTERN.—The accounts show that the balance of profit, 
i}; after payment of al! expenses, provision for bad and doubtful debts, 
allowance for depreciation, for rebate, and for a portion of the con- 
sideration for Messrs Dale, Young, and Co.’s business, amounts to 
ee ge this meee it ie mavemeniet : pat £11,162 be appro- 
yment of a end upcn the ordinary shares for 
' half-year ct 5s per share, free of income-tax, being at the rate 
of £5 6s 8d per cent. per annum, and that the balance ot 
£1,635 18s 3d be carried forward. 
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increase in expenditure. 
| amounting to £3,960,259, show an increase in the year of £154,973, 





| £16,834. 





July 15, 1893.) 





859 





The funds of the association, now 


being fully £23,000 more than the average annual increase during 
the preceding five years. The funds, as invested at the close of the 
ccounts, yield an average return of £4 Os 3d per £100, 


MISCELLANEOUS COMPANIES. 


| _ ANGLO-AMERICAN TELEGRAPH.—At a meeting of the board of 

directors, held on the 14th inst., it was resolved to declare an interim 
dividend for the quarter ending June 30, 1898, of 12s 6d per cent. 
on the ordinary stock, and 25s per cent. on the preferred stock, lees 
income-tax, payable on August Ist tothe stockholders registered on 
the books of the company on July 10, 1693. 

BRISTOL BREWERY, GEORGES AND CO.—The board have resolved 
that an interim dividend on the ordinary shares be declared at the 


|| rate of 15 per cent. per annum for the half-year ending June 30, 
1) 1893, payable on or about August 30 next. 


BRITISH FARMERS’ ASSOCIATION.—A second interim dividend at 
the rate of 20 per cent. per annum, free of income-tax, for the 


| three months ending June, has been declared. 


COLONISTS’ LAND AND LOAN.—The report shows that the 
revenue for the past year, with £1,134 brought forward, makes 
a total of £6,304. The directors recommend a dividend at 
the rate of 5 per cent. per annum, tax free, and they propose to 
add £1,000 to the ordinary reserve fund, carrying forward a balance 
of £1,406 The special reserve of undivided profits stands at 
The ordinary reserve fund will be increased to £9,000. 

DIRECT UNITED STATES CABLE.—At a meeting of the board held 
on the 14th, it was resolved to recommend a final dividend of three 
shillings and sixpence per share, free of income-tax, such dividend 
to be payable on and after the 29th inst., making, with the interim 
dividends already paid, 34 per cent. for the year ending 30th June 
last, and after placing £3,000 to reserve fund account, carrying 
forward a balance of £819. 


GLASGOW TRAMWAY AND OMNIBUS.—The report states that, after 
writing off £11,334 for renewal of horses, setting aside £2,000 for 
general reserve fund, and a sum of £5,000 for depreciation of 
heritable property, and a further sum of £2,020 for depreciation of 
plant, &c., there remains a balance, added to £605 brought forward, 
of £15,745. The directors recommend a dividend at the rate of 
4s 6d per share, tax free (equal to 5 per cent. per annum for the 
half-year), to place £7,103 to lease account, and set aside £175 as 
a reserve for insurance, leaving £592 to be carried forward. 

H. HERRMANN.—The directors have declared an interim dividend 
for the six months to June 30, 1893, at the rate of 10 per cent. per 
annum, payable on July 15. 

NATIONAL DISCOUNT.—The report shows that, after making pro- 
vision for bad and doubtful debts, the gross profits of the half-year 
ending June 30 amounted to £99,319, which, with £7,145 brought 
forward, gives a total of £106,464. After providing for all charges, 
including income-tax and directors’ and auditors’ remuneration, and 
reserving £39,323 for rebate of interest on bills not matured, there 
remains a net profit of £55,700 for appropriation. It is proposed to 
apply £50,799 to the payment of a dividend at the rate of 12 per 
cent. per annum, tax free, leaving £4,901 to be carried forward. 
The dividend will be payable on August 1. The balance-sheet 
shows that the deposits. loans, and bills rediscounted were 
£11,101,327, against £12,101,096. The cath, Consols, and other 
securities were £1,443.204, against £1,302,678; the loans at call and, 
short date £1,674,328, against £2,090,001 ; and the bills discounted 
£9,326,355, against £10,045,610. 

MORTGAGE OF THE RIVER PLATE.—The directors have declared 
an interim dividend for the half-year ending June 30th, at the rate 
of 8 per cent. per annum (free of income-tax) on the amount paid 
up on the share capital, payable August Ist. 


NATIONAL TELEPHONE.—The report for the year ended April 30, 1893 
shows trat the income of the year amounted to £583,50, and the 
working expenses and other charges to £311,644, the net profit being 
£217,725. Interim dividends on the first, second, and third pre- 
ference and ordinary shares have been paid. The board recommend 
a further payment at the rate of 6 per cent. per annum on the first 
and second preference shares, and § per cent. per annum on the 
third preference and ordinary shares, making the dividend for the 
year 6 per cent. on the first and seccnd preference shares, 5 per cent. 
on the third preference shares, and 5 per cent. on the ordinary shares. 
The board propose to transfer to the reserve fund £30,000 (bringing 
that fund up to £134,627), and to carry forward £2,194. 

NEW ZEALAND LOAN AND MERCANTILE AGENCY.—The directors 
regret to announce that, consequent on the financial position 
arising out of the recent suspension of several banks in Australia, 
they are compelled temporarily to suspend business, pending the 
preparation of a scheme of reconstruction. 

PARKER’S BURSLEM BREWERY.—The report and accounts to 
June 2, 1893, show the net profit for the year to be £54 204. The 
debenture interest takes £13,874, and the balance of £40,330, plus 
£256 brought forward from last year, will be divided as follows :— 
Proposed amount to be carried to reserve (making it £26,500), 
£8,078 ; preference dividend for the year, £10,800; interim dividend 


4| to December 2, 1892, paid to ordinary shareholders at the rate of 10 


per cent. per aunum, £9,000. Proposed dividend for the half-year 
ending June 2, 1893, to ordinary shareholders at the rate of 14 per 
cent. per annum, making, with the interim dividend, 12 per cent. 
for year, £12,500 ; leaving £113 to be carried to next year’s account. 

PATENT VICTORIA 8TONE.—The company has declared an interim 
dividend at the rate of 10 per cent. per annum for the half-year 
ending June x0. : 


declared an interim dividend for the half- ending 30th June 
1893, at the rate of 7 per cent, per annum on the preference shares. 


| ST, JAMES’S AND PALL MALL ELECTRIC LIGHT.—The directors have 








The transfer books will be closed from the 14th July to 24th Jul 
inclusive. 


SUBMARINE CABLES TRUST.—Notice is given that on and after the 
14th July the sum of £1 10s, balance of the coupon due 15th April, 
1893, will be paid by Messrs Glyn, Mills, and Co., of 67 Lombard 
street, between the hours of 10 a.m. and 2 p.m. 


TURRET STEAM SHIPPING.—The directors have decided to pay an 
interim dividend at the rate of 10 per cent. 


UNION DISCOUNT OF LONDON.—The report for the half-year ending 
June 30, 1893, shows a gross profit, including the balance brought 
forward, and after making provision for bad and doubtful debts, of 
£114,508. Allowing rebate of interest, amounting to £51,78!, on 
bills not yet due, and deducting current expenses, there remains a 
balance of £49,567. Out of this sum the directors propose to pay a 
dividend at the rate of 9 per cent. per annum for the six months, 
tax free, which will absorb £29,250, and to carry forward £20,317. 
The dividend will be payable. on the 22nd inst. The loans and 
deposits are stated at £3.472,451, against £8,624,800 ; and bills redis- 
counted at £4,545,027, against £3,788,232; the cash at bankers 
being £357,350, against £295,769: the investments £1,101,093, 
against £1,955,146; loans, &c., £727,262, against £1,101,816 ; and 
bills discounted (including Treasury bills) £11,714,372, against 
£9,926,742. 


VOIGT BREWERY.—The company has declared a second and final 
dividend at the rate of 5 per cent. on the ordinary shares for the 
twelve months ending February 28 last, making 10 per cent. for the 
year. 


MINING COMPANIES. 


BRITISH BROKEN HI<L PROPRIETARY.—The directors announce 
that, as was stated at the recent half-yearly meeting to be probable, 
they are now under the nece3sity of shutting [down the smelting 
furnacesat the mine. The recent rapid fall in the value of silver 
has rendered this step unavoidahle, since, at the present prices 
of both silver and lead, a weekly loss is incurred by the reduction of 
ores yielding no more than the lately published averages. The 
cessation of work in this department must necessarily continue 
until they strike a richer beak of ore, or until prices of the metals 
produced advance materially. 


DE LAM4R —The directors have declared an interim dividend 
(No. 9) of one shilling per share for the three months ending June 
30, 1893, free of income-tax, being at the rate of 20 per cent. per 
annum, Dividend warrants will be posted on the 25th inst to ali 
shareholders registered on the books on the 8th inst. 


MYSORE GOLD.—An extraordinary general meeting will be held at 
the Cannon Street Hotel on the 18th inst., at noon, to pass the 
following resolution :—That the capital of the company be increased 
to £250,000, by the issue of 25,000 ordinary shares of £1 each, and 
thab the same shares be issued at a premium of £2 each, and be in 
the first instance offered at the premium aforesaid to the share- 
holders of the company on the register of shareholders on the 5th 
August, in the proportion of one share to every nine shares of the 
amount of capital then held by them respectively. 


NEW RIETFONTEIN ESTATE GOLD MINES.—A telegram received from 
Johannesburg states that a dividend of 15 per cent, has been 
declared, payable to all shareholders registered on June 30, 1893, 
immediately upon receipt of London transfer returns. 


NUNDYDROOG.—The company has declared an interim dividend of 
one shilling and sixpence per share, payable 4th August, 


WITWATERSRANDT GOLD CRUSHINGS.—The Union Steam Ship. 
Company, Limited, have received the following cablegram :— 
* Johannesburg, July 10, 1893. The gold crushings at Witwaters- 
randt for the month of June were 122,907 ounces, an increase of 
5,996 ounces over May, and exceeding the previous largest monthly 
output by 5,159 ounces. 


WORCESTER EXPLORATION AND GOLD.—The South African Gold 
Trust and Agency Company, Limited, the London agents, 
have received from South Africa a cable referring to the general. 
meeting held on the 8th jinst. (due notice of which was sent 
to. shareholders on this side), of which the following is a translation : 
—‘‘ Meeting adopted alteration ; reserved shares not to be sold under 
two pounds.” 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


There has been more rain, and rather a hemes emeeeetaes, bet. 
this has hardly come opportunely for the wheats, On the best lands 
the wheat shows good quality, as well as prime condition, and is go 


forward in the Southern that preparations are being made 

for harvesting in some of these localities. north the ripen-. 

ing has not come on so rapidly, and the seems likely 

to progress with some irregularity. t in all cases dry 

warm weather would now outturn musi 

vary a good deal, and. even in the most favoured 
t can 


districts i hardly come to average, whilst in. if 
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oats is expected from the Fens, whilst in other sections of the 
country, lacking sufficient moisture, there will be a large falling off. 
Barley, though short in quantity, will: show some good malting 
qualities. The trade has not undergone much alteration. For 
breadstuffs, on the spot a very slack demand has existed, and on 
many of the leading markets of the kingdom, including Mark Lane, 
transactions have been too saantal to test quotations very 
strongly. But whilst buyers have only taken sufficient for imme- 
diate requirements, holders have not pressed sales, and current 
values, whilst in some measure nominal, are not quotably altered. 
The cargo trade has moved slowly, but has for the most part ruled 
firm. Indian wheats were not, however, quite so well supported 
towards the finish. Coast supplies have been most in favour, 
and 27s 9d paid for No. 2 Calcutta Club in this position, 
and for parcels, on passage, 27s 6d to 278 9d paid. Forward 
there is not much inquiry, but July-August shipinent has been con- 
sidered to be worth about 23s 14d. The transactions thus recorded 
have all been for London. For Hull nothing of moment is reported. 
Australian, off coast, sold in the early part of the week at 28s 3d, 
but 28s 6d is said to have been since refused. A large cargo 
Victorian, 13,338 qrs, off coast, sold at 29s, net; and for 11,000 qrs, 
March shipment, 28s 9d refused. Walla Walla, off coast, changed 
hands at 27s 9d, and for prompt shipment at 29s 6d. Californian, 
July-August shipment, sold at 30s 7$d for a large cargo, but on 
passage the bids hardly exceed 28s 9d. River Piate wheats have 
found buyers to a moderate extent; 26s paid for an arrival by 
sailer, and 26s 6d afloat, by steamer. A sailer cargo, off coast, 
taken for Continent at 26s 6d. Rosario, afloat by steamer, sold 
26s 6d. American parcels very quiet, but firmly held. Milwaukee 
arrived sold at 26s 104d net. No. 2 hard Manitoba afloat done at 
29s, and July at 29s 6d. New York quotations on the week show 
advanced rates, the largest rise being on red winter wheat, and the 
American visible supply has decreased 62,125 qrs. Maize, on the 
spot, has reached firm rates at Mark Lane, and stiffer prices in 
some of the provincial markets. In the cargo trade the tone has 
been for the most part firm, but quiet. Danubian has engaged 
most attention, and several cargoes have changed hands at 20s 104d 
afloat. July-August shipment reported sold at 20s 9d to 26s 103d; 
August-September, 21s 14d; September-October, 21s 6d. Poti, 
loading, sold at 20s 9d. Galatz Foxanian, shipped, has changed 
hands at 2is6d; and August-September inipanaek at 22s. A 
poral new crop American mixed, 15th August shipment, changed 

ands at 21s 6d. New York quotations on the week are slightly 
easier, and the American visible supply has increased 57,250 qrs. 
Barley, on the spot, is the turn dearer on some of the provincial 
markets, and steady in Mark Lane. The cargo trade opened firm, 
but is not quite so good at the finish. Azoff, afloat, sold at 16s 14d 
and August-September at 16s 3d to 16s 44d, but subsequently the 
bids were 3d under these prices. Beans and peas quoted firm, but 
with only a quiet trade. Arrivals of oats have been 101,000 qrs. in 
London this weex, and prices opened firm, but are hardly so strong 
to-day. Large arrivals from the White Sea and America are 
expected next month. 














The following table estimates the home consumption of whea 


during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 


—- ee 
1892-3. | 1891-92. | 1890-91. | 1889-90. 
owts. | cwta. | owts. | owte. 
Importe—Wheat (45 weeks to July 1) | 57,302,917, 58,585,00¢) 50,645,790) 51 
Flours» | 17,713,993) 17,118,000, 14,548,900! 14.214,700 





75,016,910, 75,700,000 65,194,600) 65,420.700 














Add week ending July 8 —Wheat ..... 1,964,008; 2,299,)0 1,578,000) 1,150,50¢ 
WIGUE secccicsvsde oneceesdcentisiscees deeeasese 327,489) 445,000) 210,500) 227,600 
Total im , 46 week® .....0+5 77,308,407 78,444,090, 66,978,100) 66,795,300 
Lees exporte—Wheat .......cssesvereesnseees 404,961! 493,000, 339,000 ‘ 
PR sada cckchesettoceotcneeies veonosecestocss 117,721 131,000, 101,000 124,000 
Net imports..........++» peneeccees ove | 20,081,720: 77,770.00 68,548,000 464,800 
Add to this the estimated wales of} | = 
home-grown wheat ....... ecobononsonent 29,779,697 38.768,000) 36,948,090) 85,201,000 
Forty-six weeks’ home supplies ......... 106,561,422 121,588,009 103,686,100 101,665,800 
Average price of English whest, per) «6 d edjiegd s 4 
ay FF eee oat pal 968 | 9 2! 87 | $8 2 
SH POr OWL ....000000. sreesonces eeescsceseocces 6 2 6 83 8 il ¥-3 
bushels. | bushels. | bushels. | bashels. 
** Visible supply " in U.S. centres bush.) 61,820,000) 19,941,900, 11,806,096) 18,589,000 
Do do = in owts.. 33,117,857! 10,346,000 6,323,000' 9,958,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and th 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 8, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 





























QUANTITIES SOLD, AVsKAGs PRicns, 
1 bsh rs bsh bsh sa sd d 
Iuly 8.| srg00 2| “ses 2] i031! wel oeslane 
1"| sezrz 2| 46a 5 | 8005 5| 960 | OO} ae 
June 24..| 87926 2; 78 3} 284 1) 69] 233s] as 
17.) 58017 1| 607 2| 1673 0} 26) 984] ax 
1,.| 30061 0| s72 0} 2253 6| 21! 35) a4 
B.| 46092 2} aioe 2! 3865 0) 2 4 | g210 | 2 9 
Wu.) 908206) 816 4| 1073 2) 29 2] wal a? 
3BVL.....0| 28050 0} 881 8 6) 387 | et! on 
1600...) 81829 2| 151 8| O66 5| 832! 2% 8) j014 
tgep~ ~~ 254e2 8} «172 8} 19% 4! 993! 1990) Ih 
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THE IRON AND COAL TRADES. 





The Glasgow warrant market was firm at the beginning of the 
week, and remained strong until Thursday, when it closed until 
Tuesday, and the tone was somewhat weaker. The quotations were 
41s 103d cash, 42s 04d one month. Stocks in Connal’s stores— 
Glasgow 336,096 tons, Middlesbro’ 71,182 tons. In the finished iron 
and steel trades the better tone recently noticed is tolerably well 
sustained, and the prospect of an extensive strike in the coal trade 
has tended to harden prices. Quotations are as follows :—Steel ship- 
plates firm at £5 2s 6d; boiler plates, £6 2s 6d to £6 5s; steel 
angles, £4 15s. Iron, ordinary bars, £4 17s 6d; best bars, £5 7s 6d ; 
iron ship-plates and angles, £4 12s 6d, all less discount. Steel 
rails, £3 17s Gd net. 

Our Middlesbro’ correspondent writes on July 13th :—Our 
market for pig-iron remains listless. The demand for shipment 
abroad is very small. Still, holders of iron are keeping back in the 
face of the impending strike of the colliers, which, should it come 
about, must tend to reduce the make of pig-iron, and to clear off 
existing stocks. No 3 Middlesbro’ pig-iron is-quoted again at 35s. 
Hematite in good demand, at 43s 6d, f.o.b. here. 

Our Cardiff correspondent, writing on Thursday, reports as 
follows on the South Wales coal trade:—The general activity at 
Cardiff still prevails, and the market shows no signs of relaxation 
either in demand orin price. The tendency, in fact, appears to be 
upward. There is a very large number of orders in hand just now. 
It is reported that 35 steamers were chartered, besides sailing- 
ships. The other articles of export were also in continued strong 
demand. The action of the Bute Dock authorities in lowering 
some of their rates is being well discussed, though itcan hardly have 
any effect upon the general trade of the port. Freights are very 
steady, but no marked improvement has as yet taken place. 
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THE COTTON TRADE. 
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LIVERPOOL, July 13. 
PRICES CURRENT. 
































3 ¢ ‘| Same Period | Same Period 
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Imports, Exports, Consumption &c. 
1893. 1892. 
: bales. 
Imports from Jan. 1 to July 13 POO OOo ee ceeeseee teonee 1,456,316 ee eseoes Oee 2,035,968 
Exporte from Jan. 1 to July 18 P00 OOOO REF EOEOESEe Cee 221,827 Oe cee cores. 186,152 


Stock July 13 eet eetene. POCO TER Cee OEE EE TENE TER OES RESO EERE ORE 1,375,960 ee eee eee ee. 1,543,190 
Consumption from Jan. 1 to July 18.........s.-c0c08 1,422,446 ceeserseree, 1,698,076 


These figures show :— 


A deorease of imports compared with the same date last year 0° ... bales 579,650 — 
A decrease of quantity taken for consumption Of ..........cccecsecserseesereesee. 275,680 
An increase of actual exm0rte Of.......0:cescssersossecesrsersessres seseessersessssceres, 30,680 
A deorease in stock of 209 000 Oe REE DRE DOE CREED FEE SEhbes seeBeEnee ees res tes eoreeeeeereseeeeeeese 1 73,230 ! 


In speculation there is a decrease of 165,410 bales. 
The imports this week have amounted to 52,639 bales, and the: 


quantity of American cotton reported at sea for Great Brita in 


(including cable advices to date) is 12,000 bales, against 40,000 bales. 
Ss ties Sddemapendings queled: tent yune: Sata ay ai 
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Cotton has been in improved request throughout the week, and a 
fair business has been done at firmer prices. Quotations of some 
descriptions show an advance. Sea Island is without change.- In 
American a fair business has been done. Prices have had a en- 
ing tendency, and quotations are advanced 4d per lb. In Brazilian 


-@ moderate business has been done at a partial advance of ;'sd per 


lb. Egyptian has been in fair demand at firm rates. rough 
sorts of Peruvian a moderate business has been done, principally in 
stained cotton, at about previous prices. Quotations of smooth are 
generally advanced gd per Ib. rican is neglected. East Indian 
is in better request, at steady rates. 

“ Futures.”—The market has been rather improved in tone, and 
prices have hardened, the closing values showing an advance of 
generally 5-64d per Ib on last week’s Circular rates. The closing 
values are—Delivery:—American, any port, 1.m.c., July, 4 26-64d ; 
July-August, 4 26-64d; August-Sept., 4 26-64d to 4 27-64d; Sept.- 
Oct., 4 23-64d; Oct.-Nov., 4 29-64d to 4 30-644; Nov.-Dec., 
4 31-64d; Dec.-Jan., 4 32-64d to 4 33-64d; Jan.-Feb., 4 34-64d; 
Feb.-March, 4 36-64d ; March-April, 4 38-64d per lb. The following 
transaction has taken place in Egyptian—Delivery: F.G.F. 
Nov., 5jd per lb. 

The amount of cotton forwarded this week is 56,391 bales, and 
actually exported 5,409 bales. The decrease of stock this week is 
9,160 bales. The sales amount to 54,060 bales, of which 2,330 
are on speculation, and 810 declared for export, 

Aveust Bank Houipay.—The cotton market will be closed from 
4 p.m. on Friday, August 4th, until the following Wednesday morn- 
ing, August 9th. 


MAN July 13. 

The experience of the week, so far as cloth is concerned, is not 
satisfactory. The demand has usually been slow, and only in ex- 
ceptional cases has business of importance been put upon the 
market. Offers have been numerous in wide shirtings, dhooties, 
and bleaching jacconets for India; but either delivery or price 
has stood in the way of important business. A small miscellaneous 
trade is continued daily for home and various smaller outside 
markets, but not sufficient to exercise much influence. China and 
Japan buying is almost out of censideration, and the same may 
be said of most of the South American outlets. Prices, however, 
keep strong, and only in exceptional cases is there any disposition 
to entertain offers below quotations. Yarns hold a fairly strong 
position, owing to the advance of cotton, and spinners do not con- 
cede much from standard rates. Sales have been evidently made 
for Bombay and Madras in considerable quantities, and spinners of 
these descriptions are for the present in a comparatively independent 
position. For the Continent, however, the inquiry has been small, 
and the turnover will reach a very limifed total. Manufacturers 
have done little, and, notwithstanding the advance of cotton quota- 
tions, little, if any, better than those current a week ago. To-day 
no special mention is requisite ; all round trade has been inactive, 
without any actual change in quotations. Cotton is steady ; silver 
. pohenge’. and exchange 3-32d better at Bombay, and kd at 

alcutta. 


(I.) Comparative Statement of the Cotton Trade. 





sane! Previous Weeks in 1893. 















































JMY Price |Price | Price| Price |Price, 
1393. | Jaly | June | June | June) June 
| G | 20, | 22, 1 16, 8, 
edie disdisedisdisa 
Raw Cotton—Upland middiing......per 1b C 4h 0 48 0 diye 0 4% 64%! 048 
= (eaSittette ecieat sane ction oat dt 
5. . Meagetttecccolie ad eas df 04h 0 UE die 
Yarne—No.40 Mule-twist fair,2nd quality; © Sis 0 8) 0 8) 0 8) 0 BO 8 
—  No.30 Water-twist ditto |0 72 6 73 0 i 0 740 HC 7% 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 8 74 8 74 8 7) 3 tt 8 7% 8 7% 
27-in, 72 reed, ditto,  b5lbs2om,4 3,4 3,63,4 814 314 3 
ett att. eo 6 6\e ale ele 6\6 a 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs....../7 6 7 44 7 44 7 447 4} . ai 
Oia, 73 set Gee On een bene 8 7h 8 6 8 618 mM 8 6 
39- , reed, Z Cloth, | ' } 
YOrdS, DIES ......-esseerereeeeenrsererenseesees 4 10)' 4 105 4 ray! ¢ vou! « 204 4 104 
(1I.) Comparison with Previous Years, 
Cron Corresponding Week in 
~ fpo-shimnernenstints Sen Seencesiaainihihine 
Raw Covton—U wld “ulSsnls 4iSoh Schl 8 
: ci / 96 
na Ditto, good mi eee 6 ‘dl 0 44504 ‘oetiootie® 
- Pernambuco fair .......006| & 4g) ‘4,9 10 686 Go 
Tanan-<tee.totguie Leto tule ad peal 9 fie ail 2 ¢ i 8 oe 
arne—. 40 Mule-t ” / | U 
_ © 30 Water-twist, di 0 740 60 7%) 0 8% 0 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs2ozs| 2 74) 3 44.8 3 4 ulé i 40 
ee ot sain Shy tew 4 3)% 6 9/6 14/56 46 O 
ae eee te 6 6/6 47 0/7 17 We 7 
40-in, 66 reed, ditto, ditto, $Ibal2om...|7 6/7 3,7 9/8 8 7 10h 9 6 
Eas, TE reed, Sits, Stes, OMhp Gors...|8 748 3|810}}9 149 8 8 105 
yards Jd Tha....... eeeeereee eo Se eee eee eOr ES eee 4 4 5 0 6 3 6 a 6 lh 











THE WOOL TRADE. 


ie eet tiae in English wool, users operating very 


ces are nominally 
Our ford on Thursday, says :— 
Aitisought' the ‘ondabeen "aus" auabilely Gi" gtuah ‘dishes’ fase , it is 


generally conceded that the trade {is‘in* a sound position. The 
downfall of the Chamberlin Investment Com in America, 
coming so soon after the stoppage of Goldsbrough, } ort, aud other 
Australian concerns, has caused some concern, for Bradford capital 
has been largely sunk in these securities. For America and 
Australia, as. also. for the China trade, the demand for goods has 
for the time gone spark out. But this‘only serves to disclose the 
strong position of the trade, for values show very little weakness, 
and that only in the ease of fine wools which are not fashionable. 
In the export yarn trade there is steady and great activity, with 
corresponding firmness in values, Mohairs continuo! very in 
vogue, and at the points of supply the raw material is advancing. 
It is not possible to do business here; however, on’ that basis, 
Nevertheless, spinners can make almost their own terais., Al 
lustre wools are firm in sympathy with mohair. ese 

Messrs Jacomb, Son, and Go., under date July 2nd, write as 
follows :—‘ The third series of colonial wool sales for this year pro- 
gresses without any very material change. - About 65 per cent. of 
the available quantity has now passed the hammer, of ‘which'93 
pe cent. has been disposed of, nearly equally between home and 
oreign buyers, the latter having recently been slightly more free 
in their operations. The few ane days of sale have been 
re-arranged, and the series is now fixed to close on the 21st inst, 
This being so, and in view of the substantial quantity which will 
be held over for future sale, the catalogues between this and the 
21st must be wholesomely light. This will leave an interval of over 
eight weeks before the opening of ensuing auctions on the 19th of 
September. Without much quotable alteration in values, the last 
few sales have shown a better and more regular demand for most 
descriptions. Good, bulky merino-scoured, as also faulty and lower 
parcels, have improved in price from the low 
night, but still stand a little under previous auctions. Good 
medium greasies about hold their own, but super yg Ig aS 
also poor, short, and faulty, are fully 5 per cent. under April, 
Wasty New Zealand merino greasies are especially ae gn Oross- 
breds of all grades have held their ground wonderfully well, con- 
sidering the heavy bulk almost daily brought forward ; but, very 
naturally, do not now maintain April currency within an average 
of some 4d per lb. Only about half of our present meagre stock 
of South African has yet been marketed. A few medium snow- 
whites uphold last auction prices; other descriptions are in buyers’ 
favour. The attendance throughout has been a good average one 
and, at the declines above quoted, competition is now brisk an 
animated. We do not see chance of much change in the few 
remainipg days.” 
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Import | Import 
Catalogued 1893. Jum ¢. 19 Year J y 12, 
‘a une- ear jJu 

Penal July Slee to Date, Boe. 
Jan.24to)Apl.5 to} Sales 
Feb. 18} May 3.| 1892. 
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Bales, | Bales. | Bales. 
New South Wales 85,891 , 16,733 275,000! 368,000 
Queensland bsceaceddnngscenltuwiis | 64,461; 57,659) 33 0,038. 131,000; 148,000 
VOCRIUAR oc iséciossiignn, tine 3 71,591/ 67, 7,118, 248, 264,000 
Tasmanian .. 461 960} 12, 64, 20,000, 22.000 
South Australian 15.365} 28,062) 25,000 439, 67. 74,000 
West Australian 3,458; 3,487 13,000 10, 17,000! 19,000 
New Zealand .........+-:seeserses 27,266, 65,552) 137,000} 23,541 287,000| 270,000 
Cape and Natal.........c0scesess 24,352 384 000; 8,380 199,000: 188,000 
Total .. 275.326! 346,386! 387,000! . 





~ The following isa list of the London Colonial wool sales which 
commenced on June 20, being the third series this year :— 


int of the first fort. 


#* 
{ 





Sale Number of Bales sold~, 
Date Sale Pmpt. “To Home To Foreign 
June Belling Brokers. No. Buyers, Buyers. Total. 
20...Jacomb, Son and Co .......+0.0+ A de st! See 8,560 2.4... SUB “ii... 6,776 
C. Balme and Co. oh oo seoree 2980 serere 2,500 ..s000 6480 
21 Buxton, Ronald and Co. 1 . 8,090 weneee 5,300 reeves 13,800 
22 "H. Schwartze and Co. 1 4300. 4400". 9,200 
Windeler and Co. Soreeeers anne 5 . 927 eee . 1,330 peseee 2.257 
23 ...H. P. Hughes and Sons ....... A: she: ben” -ondine £050 eccee 6600 sere, 14,660 
2 ...Du Croz, at and Co......... BE sec dee“ oaeces 6,000 ....4. 3,600 ...... 9,600 
26 ...dacomb, Son, and Co, .....000+ B ive< ces” sovene © BBSO ceosee 76TH sorrey 18,605 
27 ...C. Balme and CO... ....00s000, 1S ane. nce. ee oe 6000 sessee 6,700 serce 12,840 
23 ...Willans and Overbury eho eke peas 6,500 1100 BHO ..... 9,500 
29 ...Buxton, Ronald CO. o+0...2 « OOO cccess 6,900 oo. » 12,600 
80 .. John Hoare and Co. ....05.4. + a ae G,722  seccoe 8,408 or06 7,100 
H. Irwell and Co. .. 1 concse Bp000 . cpcen BOOO cesses 5,606 
and Cook ......s00s0s--. ree SS FS Co. eo 
Teale Son, and Co, ........8 . csssee 6,18. since: GATE” scssce 39,708 
B ...C. Balene and C0... ..ccecsecseseesB vee ons evosee FyTOD ose ce 5,300 secsee 19,000 
4 ...H, Schwartze and Co. .........2 ... » 6,000 re 6,850 os... 16,850 
5 ...Du Croz, Doxat, and Sok bs + BWOO sesse is: SOR, wees . 6,600 
Willans and Overbury .........2 ... » 8600 sisece 2,200 ase... 5,800 
a No Sale fos 
7 sr Sen ses Co. ieeaee 4 dip sin Tent ee T,B2R svesee E510 serene 12,886 
s . ton, ereee oe vee - eeheee - eeenes one 
10 ,..H. P, Hughes and Sons ....,.2 .. exvsee 7,700 serves 5,959 soveen 1BA60 
ll Thomas and Cook ......0..06002 + cossse 950 recep G10 in ee 1,100 
H. Irwell 00d C0. veseceessse 2 sce coe taser 2,000 sorsee 2400 corre 3,000 
John Hoare and C0. ecscciecce Zee ccs cesses 2BG3 caries 2008 coven 4,800 
S —_ oe o veneer a “ - soneee 5,800 enone 5,700 wrenee 11,500 
- acomb, eee ee ~~ + ee “« o* eee ~~ etsere we 
4 «Buxton, Ronald and Co soil ver ” aeeree oe geass, oo eonree a) 
15 -H. Schwartze and Co, a eee ~~ wneeee ee eeeee oon seeeee ~ . 
Willaus and Overbury sdecceee B oie can’ sonsed * oeeeee ~~ vase “= 
17 «« Windeler and Co. enreeenee ee - - wore 2 | wens wee eres =e 
Du Croz, Doxat and Co. seeee e7 a 7) freree “* ree - *o “~~ 
18 ...0. Baime and Co. socceseereeseee see oes veree. owe beeen oe faeces oe 
19 ...H. Trwell and Co. wes eeeesenes + 08 webeee ~ eeeeee ~ seeeee oe, 
John Hoare and Co. eneneeree =e eet eee “e woneee ~~ oereee owe F 
H. P, sueeesen cr oe et ee OREOee “ee seteee “- «eee | 
20 Be Syne and L seceneene 400 nen #4008 enone 00 teneee tes 
2a Pemba selee sind ol: ite oe Os I 
a eve ceeprateesD een ove  eoveus ow bon eee “ee” * pepe * ig * 
Jacomb, Son and Co... Veiscneel of ‘woe envtee +s = saneee ooo a 
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| Granada, 88s to 93s ; grey and palish to bold, 94s to 99s 6d; a few 
lots good, including colory at 101s to 103s ; Salvador, 86s to 92s 6d, 
one lot, 83s ; foxy Guayaquil, 83s. 520 bags Bahia were taken in at 
77s 6d to 793 6d per cwt. There has not been any feature in the 
Terminal market, which is quiet. 


The following figures of Brazil coffee are for the year ending 
June 30th :— 





THE SILK TRADE. 


Mark et easier, without business ; prices quite nominal. 











JUTE, FLAX, AND HEMP TRADE 










Rio. 
1892-3. 1891-2. | 1890-1, | 1892-3. 5 2 

Bags "Bags, “Bogs. | Bags. | Rags. | Bags 
sne}2.978-300 3,724 000 2,396,000 3, 338,00013,664 000 2,913,000 


Estimated Stock of Coffee in the Chief Ports of Europe at end of June. 


Jute is steady, but quiet, pending laier advices with regard to 
future supplies. The chief feature in the market has been sales of 
5,000 bales old crop for Hamburg at £12 10s 6d to £13 12s 6d, in 
dock and afloat, c. i andi. terms. Cuttings new crop for Dundee 
August-September sold at £4 15s, Jute yarns and hessians are un- 
changed. A steady business doing. Production seems likely to be | 
further reduced, unless there is some improvement in prices. 




















Flax remains in the same position as of late. Buyers take little ee... a pa. pe. a. ue. 
in view of a full crop. Petersburg, to arrive, offers at easier rates, 116,000 ... 88,000 ... 70,000 ... 102,600 .. 129,000 ... 93,000 ... 149,000 
viz., £85 to £37. Riga, £24 to £25, c.i.f. terms. Clesing Prices at this Afternoon’s Call. 

Several sales have Sos made in Manila Hemp, chiefly at £25 for ie aloe 
fair quality. July-August, at £25; and now offered at 10s less come an Se. De eee 
Seconds same months, at £21 to £22 10s,c.f.andi. The receipts | Fair Channel Rio. ... 76/3 ... 76/6 ... 76/3 .. 75/9 .. 75/3 ... 75/0 . 74/0 


last week were 14,000 bales, and the quotation at the close, £23 6s, 
f.0. b. 
824 bales various kinds, by auction, were chiefly bought in. 


TEA.—Last week’s quotations have been paid for new season’s 
Moning congou, per Moyune. The market is firm, but not active. 
Range chiefly 1s 2d and 1s 11d, in one instance 2s 1d, down to 6d 
for low grades. At public sale, a few Ning Chows realised 9d to 10d: 
The first arrivals of new season’s Canton scented teas have sold 
slowly. Those in public sale went from 44d to 53d upwards, and 
previous season’s import rather less. The catalogues represented 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 
SUGAR.—There has been another fall upon Beet, including next 
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of late, viz., 2,105 packages, which brought rates in proportion with 




























season’s, although the rainfall, so far, appears insufficient to remedy 
the injurious effects of the protracted drought, and the relatively 
low quotations do not lead to much speculation, As what remains 
of this season’s sugar will barely meet the usual requirements, 
uotations are unlikely to recede much. There is not any demand 
or American, probably owing to the high rates now prevalent. 
Cane sugars are inactive, with rates in favour of the buyers. 6,513 
bags 162 barrels West India crystals, by auction, part sold at 3d 
decline, from 20s 7$d to 21s 3d. 500 bags Trinidad syrups brought 
15s 6d to 15s 9d. For some Jaggery near or in course of landing 
lower prices have been accepted. Some kinds of refined, at one time 
higher, have since gone back 3d to 6d per ewt. 


Imports and Deliveries of 8 into London from commencement ot the year to 
July 8, with remaining at the latter date. 
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ig 1993. 1892, 1991, 1890. 
bit Tors, ‘ons. Tons. Tons. 
be UmMported arcecvesserseveee 129,500 .. 150,250 . 178,000 ... 126,100 
i VOTE ......cecceeresseeeee 118,200 oo 144,200 ... 160,700 ... 142,0C0 
ha BROS 0s cccvecnccasentésccces 36 200 47,000 .. 42,300 ... 32,000 
fi Stock. United Kingdom 102,200 .. 123,800 .. 113,000 ... 138,900 
ie Cane Jaggery, percwt... 10/5109 .. 9/0 9/6... 10/1 oe 
i Orystallised West India 20/6 21/6 ... 156 18/0 ... 16/6 19/0 15/6 17/6 
if Beet, 88 per cent. f.0 b. 17/9 4. 13/6 15/7 ... we . WA 
fF Fine French loaves, f.o.b. (22/3 + 17/0 17/3 ... 13/9 169 ... 15/9 16/0 
i Java afloat, about 96 %... 18/919/0 .. 15/3 15/6 ... 15,0 15/3 ... 14,9 15 
: ( Tate's cubes No. 1 ......... 40 ~~ 20 w M6... 18/ 
Jaggery.—300 tons Cane-grown, now landing, sold at 10s 9d, and 


near at 10s 6d. Palmyra oulers at 1s per cwt less. 


Egyptian.—400 bags brown syrup, at 12s 3d to 12s 43d. 


Bengal.—-400 to 500 tons Accra, near, and landing, reported sold 
at 18s. 


Refined.—In the London market pieces and yellow crystals are 
easier. Clyde pieces have been steady. In dry goods here the 
only change has been a further advance upon Tate’s cubes, hut 
to-day the price dropped 6d. Foreign cubes and granulated closed 
with less demand. Say’s loaves last sold at 22s 3d per cwt, f.o.b. 


Beet Sugar has fallen about 44d during the week, and a moderate 
speculative business done. Refiners have not taken supplies. 
To-day 88 per cent. is at 17s 9d to 17s 10jd, July-August, next 
season’s; November-December, 14s 9d to 14s 103d; January to 
March, 15s 14d per cwt, f.0.b. 


RUM.—There is a large stock of West India, and the demand 
rather slow. Reported sales during the week about 50 puncheons. 


coc0a.—Supplies of West India continue to exceed present re- 
uirements. At the public sales on Tuesday the bulk of 1,427 bags 
inidad was bought in, about 400 bags selling at some further 
decline, from 73s to 77s for middling and fine, with a few superior 
up to 88s. 3,071 bags Grenada went at irregular rates: good to fine 
at 66s to 69s, being ls to 2s lower. Other kinds steady at 62s 
to 65s, defective and weathered down to 60s 6d. Other West 
India went 1s to 2s lower 865 bags being partly sold at 62s to 
67s 6d. 68 Ceylon consisted of small lots. 797 bags Guayaquil 
were bought in, and a few since sold at 73s. 151 bags Samara 
bought in at 66s to 68s per cwt. 


COFFEE.—Prices have been irregular, and upon the whole un- 
changed. East India descriptions have, in some cases, barely 
supported their previous value, although imports for the season 
have near! slepek. Part of the Central American, by auction, has 
been bought in. Foxy kinds brought about last week's rates. 
Ceyon firmer. Of the latter, 49 casks 24 barrels 13 bags found 
per small, 94s to thay ge and low middling to middling 
colory, 100s to 105s ; rather bold as in quality, 104s to 107s. 20 cases 
1,013 bags East India were chiefly in small lots: greyish, 97s-to 
103s 6d ; small and pale, 91s 6d to 96s; Coorg, cherry, good, 9is 6d. 
73 pack “gee ‘Mocha sold at 104s for good yellow small berry, 49 
barrels 120 bags Jamaica were chiefly bought in. 2,822 bags Costa 
sel: pale and-mined to fine ordinary, 68s to 960; middling to 
» 97s to 108s. “8,175 bags Central American: Guatimala, 94s to 
; to 87s; La Guayra, 82s 6d; Columbian and New 
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12,157 packages. There has been a ape quantity of Java than 
g 


other kinds, chiefly varying from 53d to 67d. 
Ceylon went steadily, the average price being 8d per Ib. 
season’s Indian teas sell at recent low 
full valuations. 
Fine teag, including orange pekoe brought high rates. 


expected to arrive hear in about a week. 


smaller than last year. 
1,600 tons Rangoon, April sailing, at 6s 6d for the Continent. 
cargo of Bassein, 2,200 tons, April, at 6s 6d, open charter, one per 
steamer, 3,500 tons, August, at about the same price for the Con- 
tinent. Prices are low by contrast with former years. Cleaned 
steady. 


bought in at 12s per cwt. 


about half sold at 11s 6d to 12s 6d for medium. Bullet taken in at 
14s per cwt. 


bags Java tapioca flour bought in, chiefly at 7s 6d per cwt. 


arrival. 
bags Singapore, in the weekly sales, partly found buyers at 2§d to 
2%d for grey to fair. 
bags Penang and 100 bags Lampong taken in. 


provement in prices. 
October shipment, at 3 13-32d. On the spot, 
96 bags Singa i 
143 bags sound sold at 33d to 38d per Ib. 


Batavia soid by auction 98's, Is 10d; 138’s, 1s 5d to Is 7d; 
wormy, 6d to 8d. 139 boxes Penang and Singapore bought in, 
also 98 packages other kinds. 


1s 7d. 3 cases Penang pickings bought in at 1s 6d. 59 cases wild 
Bombay at 9d to 11d per lb. 


nearly 48,000 bales. A few sales made for delivery at 244d to 2}3d. 
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12,741 packages 
New 
rices. Old teas brought 
as been 19,920 packages. 


Esc 
34 
‘6 
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The quantity printed 


The second steamer, ‘“‘ Psiam,” with new season’s congou is 







RICE continues firm, and the shipments of Burmah to Europe are 
The business this week includes a cargo . 


arrears ae ae awa ari 


SAGO has been inactive. 339 bags good small, by auction, were 


TAPIOCA continues dull. In the weekly sales, 772 bags pearl, 


763 bags flake bought in at 1§d to 13d per Ib. 669 


BLACK PEPPER.—There has not be2n any business done for 
On the spot, prices are easier, and the market dull. 519 
276 bags Alleppy chiefly sold at 24d. 170 
WHITE PEPPER.—The stock continues too large to admit of im- 
25 tons Penang sold to arrive: August- 
easier rates accepted. 
re, by auction, realised 4 Of 283 bags Penang, 


NUTMEGS.—A dull market, but prices are unchanged. 23 cases 


MACE.—Sales are almost too small to report. 4 boxes Batavia at 


CLOVES.—Prices of Zanzibar continue to recede, with a stock of 


At the public sales 225 bales partly found buyers at 24d to2¢d. 7 
cases Penang bought in at 9d, and 271 bales stems at 1d per lb 


GINGER.—No change reported in this market, which is quiet. 
501 bags, by auction, were bought in. 199 bags African ihieaen 
at 60s, and 252 bags Japan at 46s to 50s. Of 100 barrels Jamaica, & 
few realised previous rates, viz., 65s per cwt for low quality. 


PIMENTO.—There is not any increase of demand. 498 bags, by 
auction, were taken in. A few lots sold at 24$d to 3d per Ib. 


FRUIT.—The market for currants is not influenced by the un- 
favourable prospects of supply and spread of the blight in the vines. 
Provincials when offered for sale have gone at lower rates, viz., 17s 
to 17s 6d; very common, Is less. Sultana raisins are easier. 
Valencia quiet. 


INDIGO.—The quarterly sales commenced on Monday and con- 
cluded on Wednesday. Later accounts from Calcutta are less 
favourable to the crops, but there has not been much animation ia 


the demand. went at par to2d advance. The better kinds 
of Kurpah unchan ordinary went 1d to 3d cheaper, and 
low at a decline of 2d to 4d. Dry leaf Madras sold with irregu larity, 


the few fine offered being dearer. . Bombay kinds chiefly bought in. 
The total quantity offered was 6,804 chests, and 2,100 chests sold. 
-SHELLAC.—The few speculative sales made have been at rather 
lower rates, but the market is again firmer. About 800 cases TN 
second orange, sold for delivery, including August at 106s. 612 cases, 
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‘by auction, on Tuesday went slowly, and very little sold. On the Closing Prices on the Metal Exchange To-day. 
‘spot, AC garnet has made 94s cash. Glasgow 





Straite Tin. G.M.B. . 
NITRATE SODA has been less in demand. Present value on the Per Ton. “io Per Ton. Per Ton 
| spot, 8s 104d to 9s per cwt. £827s6d 2... 4 £42178 6d £43 os £17 158 we 4ls 9d 


DRYSALTERY G00D8.—Public sales have been small, The only INDI4-PUBBER.—-The latest quotations of Para are: on the spot, 
business reported in gambier has been 100 tons to arrive, at 17s 9dto | 2s 10d; August-September delivery, 2s 94d per Ib, being lower. 

































te S00 Oe oe a ater ne 1,670 boxes cutch, by | pryas.—Aloes, Cape, very scarce.’ Bark, South American and 
’ , 8 F pe : East Indian cinchona sold in public sale last Tuesday at rather 
METALS.—Prices unsettled and in some cases lower during the | lower prices. Camphor quiet. Cardamoms steady. Kowrie, most 
| ‘week, but the tone now steady. Sales of moderate extent reported | qualities 2s to 33 cheaper. Olibanum not much doing. Ipe- 
in copper at £42 18s 9d, and £42 15s cash for G.M.B. Three months | cacuanha, small sales, at steady prices. Musk and rhubarb ne g- 
‘quoted £43 7s 6d. The week's business reported as 2,600 tons. | lected. Opium also quiet, Senna steady. 
oe neett where is not any movement in the iron trade. CHEMICALS.—The market has bean steady, considering the 
an ‘nockon 4 rmer. Sales ed to 403 1)4d cash, = since easier. | depression of trade generally. Sales have been made in chlorate 
he stock on warrauts returned as 336,100 tons, ing a further tash, for delivery to the end of the year, at 74d. The spot price 
slight decrease. Middlesbro’ to-day 35s 1d cash es ‘a. i Pb ies 
A toate e stati eneh: « Gaamleh teak tk Menuet iene cle a and | is about 8d. Acid: tartaric quiet ; citric firmer, 1s 6¢d to 1s 64d 
! ee - a magus ead is dearer, owing tothe dimin- | guiphate ammonia steady, with some improvement in prices. 
ie pr —.2 silver, but now easier. Good soft, £10 2s 6d. | First white cream tartar isat76s to77s. Bleaching powder does not 
eee es ween eee for imported tin, leading to more | yary in price. Sulphate copper is easier to buy. Sulphate 
‘Cemand. ae the week Straits sold from £83 to £82. To-day | quinine has sold in quantity down to 8Jd, but 94 per ounce now 
three months quoted £81 15s. Banca 55 fl. Tinplates are inactive. | demanded. Cinchona bark is lower than at any former period. 
Spelter cl-es £17 15s osellers, The importers’® price off quicksilver ; 4 id 
remains £6 17s 6d. In second hands 2s 6d less accepted. | (Continued on page 867.) 
Commercial Cimes.—THeeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
; DRUGS—{Con. eds 4 | MBTALS-8.0 a8 SILK—(0 a 4 |SUGAR—Cavsaap—~{Con. 
aemees: aan, a Oil Onesie an 3600 ng., Tough ane 3 47 5 Ohineateetinn 4 & 5 : 0 L é German Greuninind, 262-86 
tcom.tofa 0 2) 0 & oecgcecece 6 0 0 Best selected ...... 4716 48 5 | Tavsawn, Kahing. 9 0 G 0 | Austrian, dof.ob ., ® 6 06 
A—duty id p. Ib Peppermt.,Hothks 1: 6 © 9 | Sheets ............ +0 6 0 Skeins'.......... 9 0 © 0 | FineFen cubes,f.o.b 23 6 23 3 
grey to ord Optom. rky.,fine.. 18 0 tf © | Qhiliandy m.b.. 42176 45 0] “anton ......... - 9 O Ld 6 stioe fo.b, 17 9 if Ke 
PER 71 0 74 0 | Babrb ,China,frtogdt 3 2 9 Anstrin., Wallaroo 0 0 © 0 | Ts3ah.........000 2 6 4 0 Fg LUO —pere aa@.:,d 
d. to finest .... 76 0 85 0 Senna, Tinnevellygd 0 1 1 3 do arr, .. 0 0 0 0 veocges £9 SO EE » oe 8 0 OO 8 
Madbeln. - i .ccnscd +2 0 46 0 | OtherE.Llowtoed 9 1 @ ifj Cron, perton apan ........-.-, © 0 0 0] Austra mutton 24 ¢ 39 6 
Good to fine. .... 63 0 70 © | OYB STUFFS, &c.— Bars, &c., British.. 6 10 6 10 | Itain—Raw.fs'rMilan 2) © 32 0 do oo & 8 3 0 
Ceylon, to fine:03 0115 © | Galle China percwt 64 0 57 9 | Neilrods......... + 719 76 | Organzins-Vairsogvodt? 6 0 0 | Town .s.......05.38 6 8 0 
Gaayaquil Ariba,fine 78 0 99 © | Safflower, Bengal .. 90 0 110 0 Hoops ......-000. « 610 7 0 | Trams Wilan 3threads?i © G6 G | Paproga— 

; thle Rie aas .. 70 0 73 2 | Parmeric, Bengal .. 14 6 18 6 Sheets ........... 710 7 16 | SP{CK3S—PooperBk, p ib fake p. Ib ou 4 
COE RE—duiv tid perio | | | | Madras. a5 0 30 0 | Bars, Wal seas. enang Aches... © 4 § ati Eearl........ceraws tt @ 14 0 
inet Rt $A | Sten eddies wo! 8S 9 | deetielat es 310"2gre | Walhe"alaaors $2 SH) "ANiteet ects 8 8 af 

oe teas ron, cas 1M werccecerese or ae 
East rien «tonsicee SS 010 o | OQTEWOODS— é ¢ a Lead—Bugy igperton 107/61 19 Penang.....0.0-0.5 9 3) 0 BA—duty 4d per Ib 
Mysore, med.to vold 93 0 14) 0 | OTARY «5... perton 6 0 18 9 panish pig........ 00 1035 | Pimento ............ © 2% © 3 |Qongou, ord to fair O 6h 0 8 
: Manila, fair Indan 0 0 0 0 | Fastic, Jamaica .... 6 0 5 | Quicksilver per bottle 6 15 6176 | Oinnamon—istOeyion 1 7 2 0 edlum to good... 0 & 1 2 
Bingpr.. picked Bally 0 0 0 0 erereves eve 0 0 9 O | Soler ilesinnpertor® 9 i! 16 Do dnd do ........ 09 Te 1 3 Ine to Gnest...... 1 3 38 0 
Mocha, wnixed to fine 93 o112 0 |, Lima Wood ...... 1010 12 © | Tin, English, ingotesi:0 0 0 | Dodrdanddth .. 2 6 1 0 |Souchong,com.togd 0 6 0 &) 
Jamca.,ord.tofn.ords0 9 v5 0 | 4egwool Campeachy 0 9 8 0) Do. do, bars ...... 87 9 87 1) | OassiaLignesunwkd 23 0 3) 0 | Bine..........04. 09 L 4 
to fine v6 0115 0 ondaras ....... © 98 OO] Straits .........0:. 8:76 0 © |Oloves—Zansbr...... 0 2) 0 2§ | Seented Orange Pokoe 
midtofine 93 0 105 0 |, Jamaica .. e+» 7 9 719 | Tin plates, per box Penang........000 06 & 1 Canton.......... 0 4 1 6 
Ord. to low middlg 0 95 0 | Red Sanders. ..... - 9 0 310] Coke, £0. f.0.b....11 9 2 @ | Ginger—per cwt Scented Cprs.,danton 0 4 1 3 
i Qentl, American 0 93 > | SdPAM .......ece-ere T ¥ 1810 | Zinc, English, sheet.. 21 0 22 9 | Oochin,scped&ptdoss 0 95 0 Hipsea com, tofair,, 0&6 9 ® 
Middling to fine .. 94 0110 0 | BLEPHANTS’ TELTH—per cwr | Antimony, perton .. 35 10 39 0 Do roneh .... 53 0 64 0 ood to Aneat coos © 10 1:10 
Foxy Guate 0 87 0 | oft olb&uapwards..73 9 383 MOLASS3—W.Lpewtd 0 0 0 D> washed... 638 @ 65 0 Gunpowder. coronene OF OM 
2 Cohan ..0.4  -oee 98 0112 0 PLAX at Dundee 2s 8 O([LS -—Ffish— 4s 68 2 coccecsosese Ot O 8 8 ood to fines lesen 8 0 8 @ 
Brasil, Rio. quay terms Archangel, Orwa p.t 38 0 4) 0 Svern, Orudeptaa 6? 9 0 9 BIE. sists cvdie 7 © 69 © | dndian and lon—. 
Good first tolowsupst 0 85 0 | gy Potersba, ia hd 30 34 0 | Whale .........0. 6 0 29 0 Jemrica, low ord. 62 0 63 0 Bknand Fanning 9 6 © 7 
Fair to gd. chaune: 76 6 89 0 re need 6 6 0 0 | Seal oale ........96 0 35 0 Do. mid. to fine Tu 0 110 6 Goodtofice .. 0 8 010 
Commontolow fair 7t 0 75 ¥ FRUIT New GOR cc ncasice onan 2% 09 00 BOP vcccveds hi4 26 on Pekoe..,. % F 610 
Bantosgoodaverage?7 © 7) 0 | Gurrants duty iss do 4 Gast (ndia........ 00 0 90 utmegs, gooltofine 32 6 % 3 Do gooltofine.. 911 3 ¢ 
Patras... per swt 2 0 a7 9 | Ollve—Gpanish...... 35 % 0 9 | Smalltomdium., 16 2 4 | Pekoe Mg.. 08 0 8 
x OHEMICALS— s..¢- 4.4 ‘atras .... Der GAGR ..c; osc. 0000 © 0 © O | Chillies—per cwt.... 25 @ 49 0 Do Fine ........ O10) 6 @ 
Acid, citric per Ib 1 6b i 6t BBR ncceees oe 83 0 35 0 L t 33 0 34 0 | SPLRT ha 0e 
Mlisie swsciesenese 0.0 9 0 | QU ciaincneee HO 8 8 | Woentore ccccc:. ga 0 at 8 |” demaion por gal | Do good tots, 0 10 8 0 
rd IO -. cdgsossese ° sesesers t 5 
Tartaric Goglish oi 0 1:2] Fi s Trey,p.ck diy pd 28 0 & ade, Ldansed pen $i ¢ a § ree Or : ‘ : . TIMBER—Timber and Her. 
4 foreign ....-. --. O1lf 02:3) & ae, Sey Te Oe One 2” Brown, English . 2s >» 23 10 emerar ok SS 4 ood. — Dantsic 
7 Alum, ‘ump & end p ¢ 46 12 6 £6 6| Valencia .......+-+- 2 0 30 9 | Cotton seed, Crude 1915 0 0 Leeward sl,pre.. Lt ot 4 one a ‘eh, 5° 66 4 
3 amg ay 3 ee 8 | Muscatel (ayers)... 20 0 8) 0 Cocos nat Gepira .. 27 5 9 8 Fond Maaelug Ol 2 toh Pine — neoe 
2 Buiphate ,, £13 6 13 '0 ae cecesecoce os : a s Paim enorereiecens mi 8s ’ No. on tn 2 = rel. pine, irae 0 0 9) 0 
ape naboweny: SS ida $3 8 2 | RES AMaietiiia'n a 0 sa) Mpdeande [IEE oY 3 |Qushccoatennsssthd 6 169. § 
shes, por per ewi. 31 0 9 9 - 8-idchis pe } eS Ol Cakes, ned, Bog | in bhds 1809 “210 ¢ 0 5 1 ~ eee ey 
5 : his 9 17 6 sOrersecers a se SOP + 00-6 
Rinachine wdocowts @ 6 3 [Palermo --perbor ¢ ¢ iL & | qdtgatemt <vv--- 18 ¢ @ | Germany mazed ts tt 1 & | Dest Segue Broparea Wea 
Engl., ref.cwt 29 0 30 0 | Lemons,Palrmo,p.bs Ulaseed, LxPita xdt 416 4t 9 | Malt spirits, daty pd 12 6 16 0 orway, Potrustd £610 7 10 
10 rtar,lstcwt 7é 0 77 0 | Messina, sel 9 21 0 ‘ wedish, good 91 
‘Cream tartar.totows Te 8 12 O] wo theses 4 8 08 Bombay pr4igibs 4:6 44 0 spitits .... 010 O12 Teas, g00d 0-8 9 16 @ 
Corrosive Subihinate 0 0 x 6 |Mate—Broelous,p.ve 23 0 33 6 | pIicpite pre ie 450 4) ) |SALTPRTRE— on te ae 
MC ose. per os @9e2 0°84 GQOTra POHA—fne s d * 4 Jaleutts » .. 336 00 penta Pes owt, «< 76 00 Fistand eecosecese 6 ° 9@ 
seme cahiah 8 A Sl Deegeoner sos gt 8 $ | puommaao ee pa oH li 
Pao ererer’ EMP—Perton. 6 © & © | Devion, lunpperews 13 6 21 0 it = wm ce 
ydriodate ...... 1L 6 11 8 |g p ‘ 40 60 -¥. - td — .. 719 6 6 
fate .. 0.00.5 0 0 © 8] Manila, fair, on spot 251) 26 0 dr i 03 60 ee ea so 6 | American sprace.. 6 uv tL ¥ 
Bulphate per ton£10 10 Zl 4 pe ine Planks 8 9 } 
tam “orb 86:08 Tree Ee an Friesland freb.tast Lis 0 116 0 Bplnay cs £9 0 £108 Dntse dot 40. $10.13 say 
Ee ...perib 05 00 Ooir ¥. “to fi > 16 0 35 SORT neo 0cagneses Y ae>* eee p milleis® 019: * 
BaLAmmnonias prewess 9 87 9 |°Gommoatotaie «0 0 ts |iimonty ccs gs 8 iL 0 | Member caccn cs 4818 a7 W | Mew York pipe .... 31 10 42 10 
0 a ex. ship£: .780 00 | MIDESOr&OCowp.lbs d s d | Gork .........4. 99 9 0 hg a ape TOBACOO— 
ryacals, 4 ee ea 040 Continental ...... 63 0 73 0 . India, syraps 16 0 19 0 a4 eaeed 
@, Loadon.. 0 & 0 0 | Salt AI Sane 
im. ° weve por degree 0 0 0 Grande ...... 0 3) 0 Hams, York ...... 93 0113 0 | Orystallised ...... 20 6 22 0 Fre fete oo 95 OU 
a icad “Whitercwt 0 0 98 0 Australian ...... 0 3 OS | ee wasecieodsee 0 100 6 a a eta agcrecors : 4 } . 
a . eee gous a: 9..F8 “BABMV. 04% 07 Limerick bladder 60 0 61 © | Mauritiuscrystailised 0 0 0 0 adn Oe Oe 
% “Howards and Sons cresereseee O SE 0 63] Doraand Belfastdo 54 0 60 0 — _ Grainy... 00 0 0 pe. 0 45 9 10 
4 on vials..... -12 138 -vrorerere @ 8 8 f Pertinend keg trish © 66 0 eee ren s BH rr ita 8 
serecere A . 
orice: 3.23] Cusmmsnlel 2S Aree et yg [Mesetomedtioos's ¢ 1s $ |mamau ee ta Sf 
a att) 800 vainewesss 9 8 0 i (—Waer. & Gass. oo ce fe meats Teas errata 8 1 9 MGisare bud daiyéo 6 9 95 
aa ee-ece e 9% erereee eo eeee 
d eS DS [gPaagiagces 60° 1 t lone reianl “abe of ab 3 |sdens oes: $8 8 8 | woot aaginge pu at non 
i To Oo ia cece teh 210 | Goedn new 222 at 8 by 9 [Manley Maaperioe* '@ 9 0 9 pata 8 
Sa Mosambique....... 1 2 % 3 | Gruvere .......... 09 @ 9 D so-so O 6 IL 0 . 916 
wv. OM 12 oa 
5 {MD1GO — per to— BL0E -—dsagooa a nite? 0 00 - 9 10 ws 
Ltvpl kinds ...pewt 6 45 6 % eng a 9@ 
3 ne Bengal, wht, onthespt 9 0 IL 6 to wae 0 6 0 owes 
a reveserere 16 150 ret ae 8 S88 ’ veves 6 6 8 6 [Jove grey and whiteo @ @ 6 0 9 43 
cairo o 100 0 gece 28 Ope orci 8 88 biowa swc 0 8 88 4 s6 
o fine 27 0 200 Mative.......... 1.3 31) [RIS Amer.com 3 % 0 9 mera 2 8. 2S 3 
; 789 0 0 | Knrpah, good tv dine 9 9 0 0 Fine --sssre-v0e § 8 1 0 Ly rome EF jooured averag i 
8 6600 togd 23 & 6 |SAGO—Pesrl..ncwt 16 69 GB 6 oe ¢6 3 ; : 8b 4 
s 19 Le ay our (best)... § 9 0 3 togd 00 ¢0 ‘ales, 8 12 0 i 
e isis bartels MH. Sit 9 $ |Orsaye, good to fne:ts 61x 0 | Mtlers . 00 00 ) He 
E oY Me: 6 [3 301 been ee re es Wor i vases 2 008 ave 8 * ¢ Fy 
= Verge, bates 18 “@ 10 16 AC ........9 0 & 0 severe 23 6 0 @ iy ay % @ ‘ 
14 36 26 11 20 core, pecotahi? € 168 8 ecccses B68 0 8 ted. sug : L 
4, 3 [amram ot aS ladememann oS S| GRE BS ttt 
do 7 15 393 = se vagueerssou Scour } 
35 010 o |) 6dolh|8=6C a 8 —Sardah pib 11 0 15 @ bis — ee 
i 3% 6 60 0 Hides...... 09 @ 3 «bazar .... mM 6 es cave =e iat 
hE8S mais 1 1] Gemini? SS Element a gE] eR ta by 
Ol a8 98 06 | Bs wat ht ies . +s 08 - : 
0% m4) do we. 68 88 ose Ras. aipe. es ko aeons a0 = 8 6% 
7 


cs tees ete t come Z = - - posses R- — = n ms ee a ane ae 






























Na PRN gh (ni es 3 









rE 


’ 
epee nee 


_— 


SO er reset pe ae a 


et oe 
So er gab ments sere Sas 





864 THE ECONOMIST. July 15, 1893 
London Stock Markets Price Current. 


FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, &e.—Con. 








BRITISH FUNDS, &c. CORPORATION BONDS.—Con. 





























Dividends \Closing Sie ete ee 
Due. Name. Prices. | |; ‘piv. | Bulg. 2 
Jan. July../N. Fed 1804 .... 100 os | ext cs BE ieme. 
RE + es until 1908, | is . : 
rea. 





. ee - [aegn,3 98101 























81 83 
Ly] oo | oe pizentider:: 6k 
Ly} «0 Do do 3 | 903 72 
July| :. \Pur Italian, ex.25f 6 | 873 8 
ee ly| ..4/ MT arn 
Sodabhoian Salyer - ne 
wdvies 893,100 de taal ae ee: = 3 ee engl EE sot 4 113 14 
‘Wanganui NZ) "sai ne OTD. Loan ee ee mia..... . 
| { | 1 |P.orD.| Do 1888 .... 4$| 66 67 és” | os ft De oe 38 42 
| ‘Westport (N.Z Z\Marvour ba, 3986 108.8 Aer oct 4 |PorD.| Do Bas. 61 63 | *. | 22 | De Act’ 1871, | 
A the above bonds are £100 each, with] Qrtrly. | 1 P.orD. wa B. 8. Certs. | 35 40 
the following exceptions : Oey ot vo nel ol 8 oe Se . = - wat 
ntures £500 7 Sept. eere 
Ind: sO ana Be oul City Bonds £200. .Aug! 1 | Nov. |Bulgarian, ‘886 | 92 94 RAILWAYS, 
Do Do Stock Se . Oxpinany SHARES AND STOCKS. 
hb P.orD. \Chil 1885 74 78 
Fob. Aug. Tal of Man 34%, Debe.e 162. Jee FE a et 3808 |e 
CORPORATION STOCKS. iP. Present Closng 
(United Kingdom } Amount, Name. Prices, 














Present [BONDS, LOANB, AND & | ciosng 
Amount TRUSTS. & | Prices clean hibidiina Name. 
















& 
6,550,902 Caledonian Cons. ......../1147253 
2,608,027 





























































































Og ES be RRMA SA 8 BP 5 






























oe. 










s 





* 








ry ee az 







































- 




















a 
e274 1 












































OR EE 





























Oe 





Sai, 


& | pied 6,451/266 (Cornwall Mineral "-....) 113. 
16,961,688( 4 » Con., Stock Lea 314) ‘| % ‘79 none snce’79 Caimbian, ia a2 17 19 8,240,799| it lesatees... cece} 78.88 
5 em gse"* 100 1192184) 110,100 7 & July Brit. Ool., 1907 yyNv| 1 | *Oct. Cordova, Prv 2,642,000 |Furness, Con. Ord....... | 70 73 
10,860,000 Do 3 Z Stock... 8 100,104 8 | 65,500 Ja. & July(Brit. Guiana... 4 . 16 20 | 4,927,020 Glasgow & 8. W.Ord.Cons 100 1 
eee Com, © “Sewers (City ‘yoo!s03. 5 | £07,000 Ap. & Oct. ‘Can. D Dom. Riy aera aio Gneat Rastern Ord....... | 80 
of London), 1905... $ 100 foes | obese 1142 18 33/Great North of Scotland 78 30 
1,816,40C Cor. of Lin. Bas. ae 3 He 0 ; 4,807,000 My & Nov. Do" 1904-6-6-8 4/105 7 9,203,386 Great Northern Con.....|114 15 
318,600) Bonds, 1912" ...... 3, 1100 2 17,198,000 My & Nov.| Do Insc. tk 4 105 7 1,169,275) Do A { Arecv. no div. \| 55 57 
196,400! Debentures nesess 34, ale 154 | 007622 Ja. & July —— uced Cp. "68 n’ne) .. |Ecuador ...... | 15: 1,159,275 Do B\ untiléy ispdB '178 80 
S/a.c00 pres hems Dory, 1946 34 1 1143! t oe i! 107 9 se n'ne see pola wre ie wo 000,583 (rent eatn., "Oo 15 6a 81 
1,298,649) | Do 19467". 3 \tSe! 108 33 {59835614 Ja. & July Do Insc. idid 4 07 9 | Ma Ny Sus'p’d Unifd. 4 \904: ry ighland, Ord Con. ....113-2 
see Brain Cor is #419108 “ra Feed Dee De, DoeaA sig « | AMO] Jal MI | Bob Fret al Et Sn Hl Haron Ge Si 2 
1,222,600|Cardiff Stock, 1935"., 34 1001; 3 Fe 4,623,600 Jne. & Dec.) Dodoineé Bk 34103 6 Ine Dee Par|orDwe DettaseDom & 103 Moan, 900) Tan, Brighton, te. Ord. 188 70 
dos,a1elCrosdon Corp. Jed oP to Lisdidi ly fsa J® & July) DoRd.1910-35 4 (107 9 | Api. Do Daira.,.. 4 |100$ 14) 315481350) Do Pt ¢ Dfrecy.no diy.) 17.77 
tt |code Garp a 3 eo 100 ne io 8,856,800 Ja, July) oe oe . ma . Ja. ay. 1 | Dec. Hntreliog 6 6 36 40 2,618,350) Do Do bt \ untile“cis pabey ee 
cese e b | hts Certs. 
veo 0 S100 113 13 [*oegant Ja. & duly] Do red. 1098, 3 | 83 9 11,350382| Lon-Chatham & Dov. Arb.| 1a}iit 
hase aa at = Hea eke 10 8 123,300, Oct. Cape, 1900.... 6 |». 89,482,460, Lond.&N.-Western,Cons. 1¢8) 9 
7,803,816 Liverpool Corp. Btk® 85) 100)1160:16 Lari Oct.| Do1y drawgs aes 6 10,661,505) Lond.& 8.-Western, Cons. 186 $$ 
8,776,735 Mane penene Coep. ~+ 4 (100 130 3 Dec. 1879...... 44,108 6 | Ay) Ost! .. nt 338,360) Lond., Tilbury, &c. Cons, 109 12 
800,000 | Middlesbrough » Sein see pee. 1881...... 4 102 4 | JneDec| .. Nov. | Do'9o(P.Lar) 6 | 36 41 1'!81,8:3|Man., Shef., & Linc. Ord., 60 62 
A wi.s0 ee Oi, | ealtts Dd 10 9| Ja‘ Sy.| Bur orbwe| DoMonoply. 4 | 43 45] Y'is0%ea01 Do BI{ Di'rec no div, | 96,57 
a grvedeemabie., $b 100 tatibs * $|Ja.Jly.| & | Dec. Guatemala ..4 | 4246) $180,620) Do Df t untilé%is pdPf J) 274 8 
204,120 bo irredeeniabie i 2 54,347) Mersey, fully nid, £20..| 1 
oe elbrtne at a ‘too iid 33 33 Si) T 1896 |Hawatian ..6 | 95100} 5 981'830|Metropolitan Cons ..-... | gab t 
ot peter Be 5 Y 9 op. 3 none snce 71 Honduras, 67 to 4 6 2,640,915 DoSurplus Land Stk..| 76 r 
480,710 Reading Oop : a: 2 = "73 none snce'71) Do Do 1870 -10; 4 6 2,250,000|Metropolitan Dist. Ord. tg 
366,070| Do ‘028 ae Do’ 3h 7 | Ja Jly.\n'ne| .. Bunpares 1 | 38123 649| Midland, Consol. Ord. .. 1568 
852,240] Do..... 3 200, 129,000: Gold Rents 4 | 93 9!) “'741,186|North British Ord. Pref.| OT 8 
D cwccpeceesooneen alae § )Mar&Bept; b ‘i 101 3] JneDec| 1 (|P.orD. Italian (Sard 9,162, v0 Do Ordinary .......... 21 
82%,690 |S’ thampt'n Corp.1946 34/100 1 . 108,500! Feu, & Aug’ wae 4 (103 6 —~. 1100 2] g*kst'ee7|North. Eastn > Gonsols’ | 136 & 
$97,900 /tockton Corp. 1008 41/108), Ja. Tiy.| .. | *Dee.| Dolrrig Gede \ive 9 | SOs Cor Noreh-Basth., " Console’ i155 
Boe ee Ea et Geta, 39v8" B (100, BOLOD it oo Feist Manitobao¥o & uz 18 | Ja, diy.| «+ |*Dee.| Do 190) Ma- | 4, 4, | 8.330, ‘iaolNorth Btatford., Gens... 127 29 
’ - ug. | M |103 5 578,945) Rhymney... .......... ae % 
160,000| Windsor Cor. red. 1918 3100101 2 000\May&Nov.| Do1% Ske.Fd 44101 4 5 y eta 
600,630) Wolverkmptn Corp* a /133p14) 72300 ‘May&Nov, te FE Db ail wa ato iio Somerset and and eee a 
ly. Mesias, = . , oe } = 
| apa TR a tt ger} |ame,|oumiase | 3] Bie Bef Br cra) Pat 
se . ia 
* Free of Stamp Duty, Be aie EES $i Ja, iy. os Niergua, 4 i008 10 6,192,284) Taff Vale “ 1886.., 81 84 
ay ov. 8. j eave 
CORPORATION BONDS. #4 ADe-& C Cet.| Doo ta y we ! 
Radi 
See” ae ene 3,921,406 aa ; 180 5. 6| ee eS Le | eee Lines Leasep at Frxep RayTats. _ 
Least 
| im Companies. a, ‘Gloms 
Birkenhead ............ LANW&GW 123 35. 
iamten and Blackwall be Eastn... as g 
, Wy Con oite 98 eee enon eeeereee eeeeeeee 
19,800) Apr, & Cet, cee Aue 6 ig ty. | +: | Ja Nottingham&Grant | 


hm. | 
eeeees & Canal . “lat. Northn. 135 6 
erefor 
6% Bent Charge..... .- L&NWAOW 


Ee ay&Nov.| Do Insc. Stk. 4 103 4d = le 
145,000] May&Nov. |Quebee (Prov) 6 08 5 atl Fe core. Demet S 











EOP P IE POLED 



































SAOAVASTan-~VeO7e | Interest. 





seas 


oo ng & gels Dol 1901-18 e+ 6 (101 2s 


834,200! May& Nov. 1006,..... 6 104 : 

Do Se een 138,106\Ja. & July| Doiis...... 44jiot 3 | 4 Bepte es 18 22 mm se 

Do.. PR LL add tay 893 | See esee Do 1912... ta Fe and Desenruae Stocks 
Oity of Auckid' “Gone. Act, 70 ji as 3 3 | ¥94,600\5a. & July |Queensiand, ‘ FE iieonsescheianl 
‘ City at Boeken a ee =e %0 38 9,004,800' Sa. Ste Do 1918-16. 4 Name. Closng 
Fi ty pe TOWN ........ "T] 5S jog p | 20866000\Ja. & July | Do In. 1916-24 4 T4384 .|n'ne Do 624 zj| Amount. Prices. 
bf Site of Ghbisrchureh (N.Z.) ..'1926) 433,800\ Ja. & July Oth. A ustre soci Ses 
City of Dunedin, Debs, .. noes 6 | OT1: 




















eae 





240,000 Ja. & July | Do 1911-1920.. 6 {102 14 : 178) Do 5 90 

: Do i" wn Gta. feral 38 1,766,700) Je & July Do 1894-1916.. 4 Dye seee, « .570'905 Cerledomtan oecsece.” eteees a 135 37 
f City of Hobart T 200,000/Ja. & J '314,220,Cornwall M 

i City of London (Ont) 1st Pref is #2 Do 1929...... 4 | 981i w7 4, rnwall Minerals ..., 4 127 29 

é Bo Waterworks ..........+- 1898 |102 sesecs @ 904,704| Eastern & Midlands. ... 4) Zu 75 

; City of Sein Raat ud., 3 and chg. Aa \116 47 

Do Do 8rd charge ...... 4) + +2 

. casi 12,920| Do Guaranteed - saa 28 A 

Deo uly 250,000 Do Whitech. Kxtu.Gd. 77 79 

city of Re pe sodvoncecncee 6 ikeeLae 





Do Bept 2,960,111 Glasgow & 8. Wert. Kobe “4 Ss 38 
Do ’Providcnee Cou 06108 oy * meaTTE Great setnegn a oe 
City of vidence 006'G: Ww 
ity of Quebec sai su am gaara Be. 
Do of duly 98100 $, éce 
Do of July 88:00 11,987 ,200 
City of 93100 766,300! London & Biackw 
City of Rosario Ster. Bonds .. a8 43 a beens “ee. 
City of South Melbourne .... “leis! Bie 103 & hey Lond. 
ey oc os sosceey eens 103 6 900,674), Do Bo... sw... abide 
5 $70,711) Do 1879.............. 4 |128 15 
27,803,283 & N.-West. ...... 4 |187 39 
1,000, 000 5 & Wen, A... 4 (157 39 
purtel pe do B vseeeescss & |181 98 
715,00! London, Tilbury, ae... 4 (148 30 


hoor mecrmennsenassenny oy 


SHOSORADOAHSESSSSSSASARMVVASASSSAVIAGOSSOS 


» Sheff., & Lin. .. 147 . 
Meteobotian » beetcoese cine 
Metropoita Dink. gig of 

ee see cede 
iiss 

4th 


ie 


pay 


i 
5 meee 
wiSBGeStuen 


—e 
- 
a 


estcearcsse 





i 


mergers som seer see a 


OOo ee ee we eeecosece 


BSSSaensssoutok 


A aT ee SU yy ae et . ne wae ae ET kh a A 
ei OP tet lee oa a one “ ee - a ° wor oer 

















rr eeeneeneneneneeennenannneennsnanan-osenenenneneennenee LL Lassen snssersesesnsssnns 


July 15, 1893.) THE ECONOMIST, 865 







































































































































RAILWAYS, RAILWAYS. RAILWAYS, RAILWAYS. 
GUARANTEED SHARES AND Stock Baitisy Posszesions. AMERICAN StTOCKS.—Con. Foasies Rattwars, 
aan oo ee ee ee, : 
Present Closng | , Name Cloang 
Amount. Name, Prices. Present ‘Satee. Closng poe Name. Red > Ament, 3 Prices. 
& %) 1 ooo) 90! Alagoas, 1. 1%....| 9 it 
| bias pucaegcmon. et] sahomlameae gem, | anion am astrnl ||, einai Ames cb 
i =a 179,125 Furness Cons. Gtd, .... 4 |122 24 ee ani aoe soasoeat 8 6 
Pict 4 goae 62,513 ery yg ay 123333) 5,680,000 pe and 
ik & : GrssiGe Raster: Rant Onan: oo 297,600, Do Ist M &. Berp, Bas. sree pi Dakota tet Mort. 7. 1910 118 22 90,000 Badia 46.FL., Upset 
i; 606) Do Consolidated... 4 1x2 24 | 6168) Do Bouts, sd ort 2 99 | 340,000 Dochie a aes ivat 110 13 $oi000| 0 Bilbao Be & Guilt. Bl, ke| bk 8 
! i 
: F000 690 Gt, Wertnern Perp.Gtd. 4 131 6) 333,200 Oanada Central ist Mt, 6 105. 7 | 1,800,000} Do Wisconsin and 11,250 20 Brazil Great Southern..| 4 § 
: Ta aTe | De Case eet Che. & |i87 69 | _ 450,000 Canadian Pac. $100 Shs. $ | tt 4 Minn. ist Mort. 6 |19a1 103 6 | 660,612 100 Braailian Imp. Central 
"980, & Yorks. 4 6 7,191,500, Do ist Mort. <p Ins 16 | 4,000,000| Do Termnl. a 6 1914 luz 10 ; Bahia, guar. 7 %....| 42 45 
| vere Lenenal <a. «~ 8 1188 | Dodo Yr.Lnd.Gt. Bas. Hy 102 4 | 3,083,000 Do Chica M 448,500 100) Do 6 % Deb Stock onge) 78 82 
1 965,860 Lond n, Brighton, ‘be, °F peneey, Do Algoma Ee, Si div, 1st Mor. oe 8 1926'100 4 6,600,000' 100 B Ayres Gt. Southn, L,\ tet 3 
: Con Be: 5 \108 8 Ist Mortgage ...... 113 16 } 1,628,000'Chi & Tomah .. 6 1905112 17 | 950,000 20 and Issue......-...) 98208 
i SS 16,100,406 London & N. WwW Gta 4 1138 7 166,000 Demerara Orig. Stock.. 73 78 er eeeliek ton EN O.S |}961/119 22 | 9, ‘000/100! 4% Ded. ik... }208 6 
i os Tor oo Lon eae Conc Gta. 4 ise 7 | 180 Do Perpetual Pret. T |186 40 | 6:000,000| Del Had, it ie ae *So1s48a) 100 B. Bitusenada i | a 
— 1,066,083 iene Lincoln, i ea 12,000 Sma Bay & Mt. Bischoth/9) 2 oft, di] 3,000,000) | Do Me. Bds{Lonis) 7 1804/1014 300,000,100 Do 6 % Deb. Stock ...,'105 10 
| naga Bo Ment ge OSG | Baa Bode Dk Raho heh oe aC Meg Hae | ie 100 re Morini 
heaal Be Diatriet 4 ‘ign 26 188,000 Gd. Tri. Georg. Bay.&e. 1M 6 108, 5, } 3,875,500 Do Con. Mortgage 6 1918112 15 | 154,505 100) Do &ZMore Deb, dik 107 8 
i i 1,260,000} Do Pe aes arm 4/138 20 20,630,128 G. Trnk. of Can. Coe. oe i 1,000,000 100, B. Ayres & P.7 % Prof, 23 9% 
; Z c 8,809, 121 Midland ion. Pe Rt.Ch. 4/136 37 5,219,794) Do Guara’ saseee 4 4,800,060: Relves. Bitar ee ® {1910 105 10 1,312,340 100) Do Deb. Stock .... 66 70 
: 6.004 waaeet dene ys 4 138 7 | 2:420,000, Do ist Pref, “Stock. 3,104,000) GrandRa 602,000 100! 62 Morcedes Exien| 43 50 
\. aet'iso North Brit Gen Norn alim s 1000; Do Bud do.......+.0++ -.. T |1800/112 17 | 3,254,040 100 B, Ayres & BR, Ord. Stk.| ¢4 ST 
2,500,413! North Eastn, Con $ 4 1138 « 7,168,065 Do 3r: eeerclesscese ef | i ne 1,600,000 1. Cun. 33, 10) Do? x Pref. Shares e 13)1 
- o Stock &D. t% ° 5 1e4 é 414, Do 2n d Equip, Bds,. 124 26 Onis, & Spring. DI Div. 6 4 aes - _ 41,259! 10} Do Sunchales Ext.Shrs) i$) 
Lose Donan hoa * 3 \190 63 amen po Her. Deb. ——- 8 |iz a aa eee. 3 $ saial tt oe %,876,000,100, Do 4% sae) OF 08 
. 0 . nds .. | 20! 
HP OE a be, West Hegtiansel 6 4 1 2] a os Do @.W: Per. Deb ic. § 194 27 ey & Vine. at Mi. 7 ee av ER eal Wy Let y Pret | 8 8 
Ham -W.istMt. 6 |! 1, oO 2n | 16,080) . TY) 64 6F 
Hh onreen* at thd Ana. 0 | 3 3 3,000,000 Lehigh Vall Con, Mt. 6 {19281132 27 | “roo'ogo 1001" De 6% Deken thee aek"i136 35 
964,300, 30 i) 640,000 Mantt’ba&N.-W.1Mt.1983 6 45 60 | 6,000,000 Long Isld. Gld. Bde. 6 [1931 1¢8 1 | 1,390,009 100.Cen. Urugy.of M. Videols| 62 67 
100,000 rey BayUd.Ob.Bds 6)t00 3 neeseee ices! & Nash. Bds. 6 |1930 £17 19 | 650,009/100} Do Per. 6% Deb, Stk... 127 2&9 
: PREFERENCE SHARES AND STOCKS, WITH 459,200 Mid. of Can. ber. Ist Mt. ‘I 107 9 | 1,960,000, Do Snkg. Fd. Bds. 6 |1920, 113 16 91,260) 20 Cond. @'Eu, L. gta. 1%...) 8h Vb 
Divipgxps ConTInGENT ON THE PROPITS 1BT3,90 Do Cons, Mort. Scri 107 @ | 6,000,000 Do. ist Mt. Bonds, | 8,490 100 oir ie) 
OF BACH SEPARATE YEAR. 104,800 Mntrl.& Chapin. ist Me 6 102 4 . Orl. & M. Div.6 |1830.122 27 20,000, 20 Cordoba Gent. ( (i, Bret. 84 
4,000,000 Do 10-40Adjst Bds. ¢ |1894 103 6 10 Costa Rica sceuact #8 
ash 0 % 400,000 Nwfndid.1stMt. Ld. Fas, 12! 43 48 | 6,129,000! Do Gold Bonds .. 6 |1931)107 9 114,133{ | Go die Fi 
$008 3A sodonl snisn, week, No. a 133 5 | 600,000 New Branswick 1 Mt. 6 |116 18 | 1,000,000! Memphis & Charles- 15,447 #0 DounaTherCbris,L.7% Pt 3h uk 
ta Dem soeee (333 41] 95.000 New Zea., Mid. L. £108h. &// 4 6 townGold Bonds @ |1994) 98 97 | Parks pek, L.| 20 zi 
4,409,800] D 1878. 6 |i6e 3] gastenel Dorsett, Db Serippde | 7h & | 1,889,000 MinaSeLowGid Base jivat) -- +. |124,400{| 4p De begleeeed ne? | Soa 
rt Dt i 4 |128 7 $2,000,000 Ont. & Quebec Cap, Stk. 6 [144 46 2,616,000) Minn. a and Pacific lat | 
aasr 0 convert Bote 4 |129 31 |" g'o07'381| Do Perp. Deb. Stock 6 |130 32 Mort. Bonds .... 6 |198693 102 on, 000) el at area L.,@. 7%) 35 38 
oweee Bastern and Biidland’ a is 5 3 676,000 (Quebec Chi. tat Ine. ds 1%) 22 24 | 8,261, 000 Miva, nSauitest Marie | 18 a 0s 000) 100 | Do 6% Deben Btk.| Si 86 
. 7 ef 3 Brazi ’ 
Wepre ty Con. Pret., 119 22] 990,000 St Law &. Ott. 1st Mort. 4 | 8100 30,774,000 Min ‘dan, ATexiMt 4 | .. | 80.82 asia 120,04, oe henntns Ce cea 
} 1,802.160|Giasgow & Brack A. . “4 152 34 fiaeee Temiscouata 1st Mt Db. 6 | 6¢ 65 | 8,000,000 Moblle& Birm.istMt. 6 /1907) 45 60 165,000: 100} De oy Exten. aia} 83 88 
f soon S Ie ‘Toron rey,& Brace, Caracas 
era Do Reet. wy ‘wey 4 a oa of Can.fer. Bis 1st Mt 4/100 2 2,006,000! Nashville, Flor., and | syegon100 100 Dos a Stk. gates” 
000! D East., Con. f. 41 31 106,200 Wellgtn., Grey & Bruce | Sheff, 6% ast mit.bds 10h 3] gage iene n.-Jasay, g.6%| 20 1 
Gee ees > Beets Btk., 86 4 i” HH Ry. of Can. Bds. ist Mt. 7 (100 2 30,000,000 New York ‘Cont. Mt.7 008 120 26 40,000) 20, mited.....0....| 30 i 
499/963 D di» Gili "03, thon, 4 [128 30 | 279,00) Wellgton. nawata | | 16.801,0001N. Y.Lake aW. 
anaes ° az 93, en.. 4 7 = Shares, £1 ped Be ine 33} 21 3 Oem. eae Bde: 7 1920'133 38 2,254 720) 10 Mexican, Limite veces e| 2MQ13} 
1,248,450 po a AEST ied a 2 400,000! Do do Debentures .. 6 /102 5 | 3,705,977 Do ist Cons. Mort. 2,554,100'100! Do 1st Proterenes 8. 42; 34 
12,819,520;G N oom. Paan, Prt $ | 3 10,074 Wind. & Annap. Pref. und. Bonds af |1920) 180 35 1,011,960, 100 @nd do 41 
2 EOL »Perp. Prt 4 133 35 Shares, £20 paid...... & | 1416 |33,597,400| Do 2nd Con, Mrt. 6 1969 85 87 |a'900'000/100' Do 6% Perp. Deb. ‘Bike. 1.7 10 
11,666 estern, Con. Pref 5 ios 9} 190,000 Do Debenture Stock 4 | 90 96 |44,447,000 N.Y. Pen.&OnioiMt. 7 | t ik 





1905) 184194) * go,000' 1C Midland Uru: ee 
13, 1100, tool Be Do 2 Mort. Bonds ..|1910) 2 3 1,146,376 ito wre Be ee 
60,000 


3 Mort. Bonds ..1916, $14 aw 


Do TT tock .. 
20 Minas & Rio, L, ine 44g15) 


ies: 


1,600,000} Do Pref., 1888 ...... . 114 16 | 



























































, 7,283,000! Noreaw Gen.Mt. (1931 121 22 28609 20) Neel at ba 
190,315 4 Con. 8 nn 
6:100,315|L.» B., 88.0. Sen, ieee 6 168 os 6,000,000 Norfolk &West.Limp. | 0. | 1. Bay { Bae 19 18 
6,686,184|Lond., Chat.& Dov.Arb 4}/:05) 6 AMERICAN SHanes asd Bonps, Ext. Bon 1984 103 0,701, 20) Govt, 
"900'532| Do bnd P t v.Arb tt so b enn 1,600,000) Do Adjustint. Bas. 7 1024107 9] g26:5) to aie Sivan bie. std 
sneer enilonions yrcarence \F Lee ” ; 43,922,000, N. Pac. Ist Mt. Bds. 6 _— i418 40,000| 3 1o'N-K of Uruguay hse 
6.44. 980|London & e ‘Western... ¢ 134 6 | Provent Name igs 3 Some ua SIC O00 Meta, Poskse Get. |soeai0 18 ere’seaiiool o Great “| gags" 
oenes coe 4 <2) 10,791,000 Do 3rd Mo - 6 1937 1 289,114) gud Preterence| 12 ss 
wea, Do do ! [138 36 B 8 105 8 Si & Ist Pref., & .. 
nm sani bu ee ‘ . 7 nt a autie nom wieeossl ere Mt Bas 6 iba 8 2 Bo Bd Deb. een en Te 7 
\° ir ; = ttoman (Smyr. 
1,080,000} Do ine See ee ei 4 67,607 AlabamaG.8. tLoyPret. x6 10 | 7 8 | 2,242,000) Postma babe ney, Be $ |tp08 116 9 bo Apeiay, tute 
f , OR scents : b 162 54 | 156,600) Do B Ordinary......| 10 | 1425 | 3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1906 116 19 ed Sas A . ke. Deb. Bt. 62 ar 
teeevserseceee 160,000 exas, kc. 9,900,000 0 ia 4h) i 814) euzvers Gx Orel-Vitbak gta.6 
T'seo'o0o] Do convertible, ss. 226 [149 et a Pret vee! & : 10 x, | 20,004,000 Pato iat Mt af isa 106 10 241,966 3 Quebrada Late tl A 
tenons a ——— 8l .. Z . . 260,000 Do B Deferred...... | 10 4} 2,400, eee re leveland and ca 14.37 om tou | Do 6% De ‘ea wv at 
950:000| Do Lrred. 1884. ....... 4 (124 96 — r 
Y ; a 41 pee Central of New Jersey : 6,998,000 St Joseph and G } , ‘Recife 
200,000 ee Be dO | 1887,....00. : ines 5. kytye Centra! Pacific........ oe | | Island ist Mort... 6 pan 93 96) "7 Tn ees ‘i Riga sud Dunabui = ee. i if 
ES ees sete 46,027,26) |Chic, Mil. and St. Pan) = eo . 1,071,000 st Louis & San, 640) 10) Bene al Sar cenecceet WOME 
Midinad Con. Per. Pref. 4133 6 ior 0) DoT Preferred.. - 100 (116 23 y lst M cai EW, 6 i919 110 » ee lv oes 1idiag 
447,100 Cleve.& Pittsbg.Gaz.7% 3 166,500 “Do gndMt.,B & ©. 6 1906 163 : J bhbcees 
re Gon, He. a4 se é 55,900,900 Den. &RioGnd. Cr: “nef oo i $000,000 BtLouls Bag. ist Mt. 7 |1920) 128 82 33,000 ope {Sma seiseate a i 
Do cis Pree 1878. sHitS? Gh |23,650,000, Do 5 % Prefereace . foo | 29°31 (16. 352,000.80 Paul, Minn. and | | 
Do Inncd. Pref ines” ealisr $0 (27,600,000 East Tenn., Virg., &c.,) ‘ani. Cons. Mort, 4) 1983:102 4 29,867 20 Sambre and sevens} 193348 
Do Co Pref. 187 338 40 Com, Stock ...... ee | - z 31,022,000\gcnth Paciie lst Mt. 6 1906 114 7 10,001) os Do 54 eed 5 raterenes 13 ] 
Be Gzure ACacne git at (AE Pentre ek ha, | ae Bamber & Masa 1 | ool OinPaaefera i 
nois Central ...... nion ; ‘i } i 
DoCon Prd Keo 4 [129 24 10,0000 Do 4% lad. ines. 100 | 2 4 6,191,000 Do Coll. Trat 6 .. | 8893 eer weearrh Geena L on Bae 
SeOlN Bea n Bis at 9 .. a 17 | 19'406,600 Lake Shore, &c. ...... Vicksb'rg,Shrevept., | 260 Lio T% Pref esas] 19 Bt 
eee | 'yne) 4 is ‘133 52,800,000 Louisville & Nashvitio 1 100 Bn 8 Se..Fr orLienGold | 432 san keene seckenedl 
000|/N. Lond sone @ 60 62 {7 461,100 Mexican Central, Lim.,| Bonds......-..-.. 6 1016106 7 80,000 20 8. Brazil do Sui? gh 816 
700,000) N. sleonton 4h (mas. 6 ae Stoce ..... 100 | 9 10 | 3,000,000 West Penu.Gold Bde. 4 |1928.100 2] opr'yryii0y Do ‘ee 5 ae 76 78 
nod Staffordshire...” 6 (166 6g |27-00,000 pera hia 100 | 9 104} 1,600,900 Wheeling&LakeKrie | | $23,832 100 8w Fen Debee ot 
Borie: an ah Pao Mew Fork cedar ae ete ea o 2 | Msi 0 Do Ox Pretareen «| 33. 
-Rasters, Gon’ Bret. 4yite4 40 [7414600 New Yk. Lk. Erie Wat, ‘00 | Lins : 85,209 6 Taltal, L., Ordinary ....! 3} 9 
he Pretarsnae ” ane 162 b> 600! Do 6% Preferred ..../109 | 31 33 96,767 bg Woet ost Biaiders..........) 14515 
Do Vest. Comps’. Sik. 6) 5 27 (58,113,082 New ork, Out.&e. .. 100 Shi? Srsn.ine Bonps, &. 14,000, 10 Do 6) % Preference... .| 14; st 
Taff Vale Pref. é 4 27 {43,000,000 Norf folk & Westn. Pref, 109 | légids Lia ’ 
+f * 149,000,000| Nthn Pacific Com.S8tk. 199 | 12 14 +» \Atehison Certs. .... ../ ++ | +» +» i: 
| 36,658,612, Do Preferred Stock..| 199 | 29430§) 748, 850, Aia.,.N.U.Lex.ac.Db.6 1940! 80 52 ' 
rite tneinienncanentiog [SOME SSD “es apap. Co » Comn. 100 | 14§15§) 1,018,380) Do 2nd Debens. . Sl ee | 36 38 j 
Inpian RAILways, 4,030,00u)_ Do 6%, Preferred..... 100 | 70 75 teaao0 800 Aileghen Val. guar. . . 1910123 30 | ———--———-- — 
nh 12677120"/Pennsylvania ........ | 60 | 5ib68 ee Ae at les ia | Fouzion RaivwaY Ovsieations. 
s % 40,732,361 Phila el h. & Reading. 69 | 7 74 91 93 $$ 
os 2,900,000 o00! Kengal & N. B. Wort, 1A@. 6 116 39 /19,714,28¢ Pitt ayne & Chic, | 713,800 pihinncce Obie 1806104 6 
Ca 100,0,0, Bengal Contra’, L. 34 | 1G ul. by Penns. .. ‘100 154 66 | 1,921,800) eccocncccssens © [1008 188 15 | ,\Clowng 
23 | net earn.£5 6} 6 |2),000,000 St sib B. Western| "290,600 oe ie a ee: 
x 200,000 Bengal Nagar ln Ged « haat pee ot tiiet, . 65). 19 16 | 1,432,500 Bo 1817 dink ! 
a surplus "} 2 anu istPref,'1yy [102 6 | 2,400,000 <4 
«| r nom., Gia. 96//193 95 Paes Bret, atk.) \100 | 46 60 | “875,970 ‘ome. 
Hf 41,914 Eastern BengalA. Ann.9/10 oat Pail, Mina. & Man. 760,900 Chis. 4 oF 
a v B” Annuities .. 0/) 25 Ss} ER cos nena 1, (407 600,000 Cleve,, Commb, 
2 Debenture «4 128 20 | 1,260,000 tal of Sei 8% oo Peis siertos tine 
4 168,822 K. Indian Ann A.1968 2/114) 26) 74 jon Pacific ....... 31 214 6 
Sa 624,000 § Do Annuity B...... 6.34) 2¥ 30 |: o.000 Waban, &c., Com.....)100 ry * dannvus see reed 1806 4 
e $.580,00 Do Def-Aun. np. Ged ss 34 4,000,000' Do. *2+: 100 16 18 Ak sche iB 19 
= 1,436,650, Do Irted. Deb. Bek... 44/142 40 Ovnasrcr Bonps. Cs fee 
5 Indian Pouinsl. Ged. 6 j1s¢ 67 ji mea 300 13 
a 1 unde Mids hd. a os & 123 3k . + Gt. pee, 1 te 1908 110 a 7 
< eda} ina 16 tisy tears Aan, 116 9 
8 eocceseees 6 147 50 ae Gid. Bds 4 79 81 
ry scabeee ¢ sani Mas 43 ! c. Mrt. Bis. 6 |igag) 26 41 i 
ay do Be sr penta een ont 10,000,000; Balt.& OhioGid. Bds. 6 1995 111 13 we 6 
a ' $84,700 Oude 10,100,000; DoCons. Mt. Bds 6 joes 114 16 i 6 
eo i a. 10,667 ,000/ Balt.&408 W erie 1990 106 8 a4 25 
g ‘ Ronitkund & sik Balt. & Pot. (Main) 1911 120 35 ‘6 18 
& u Scinde,P.@Del.“A.”An 9/11) 24+ 6 Perego pole bends bee tooo 08 * vite 
= , Do“ B” = 23 9 Can., Southrn.,t Mt.6 ‘1998101 6 He: 
= Soath Indian ese. 41123 38 | Den. of N. Jersey MS 6 
tte, Lehi Gen. M -» 6 |tge7i2t1 38 at 39 
net Peeereee 111 13 ems. Fas. a 6 106 8 
1, Deb, Bt226 ...06 4 138 22 Do Land. Gut. 6 100 4 83 90 
2 Stat on & 116 18 Chic 3 BLS 5 lil 33 10 
| est of Anata s$ | oe T0 OO nan 2 hamalsss 3s 
| 660,000, Do Debenjaze 4 6340 geet sia ae 7 u 
' 














esac Semen A eos Cee nnn er et ee 





2 car ater 
SPI: . 


cacao 


"eis 


> 


9 ib REO IAP ng 
aoe ; 


Sees 


saber." 
4° 


| 
i 


arama soe 


een 


renee een a er ne ne 





Serene Sys a 


ae 


Spee Sabena ae 








866 


THE ECONOMIST. 








[July 15, 1893. 











































































































































































































RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &e.—Con. FINANCIAL, &c.—Con. ' 
Forzion Raitway Osiieations ~Con. A ig | - a : 3 > | 
- Closne ame, ong ame, loang |; 
| 5 cold z | ashy Prices.| @ E i E fo } 
ame, owe [OC ee SE ry —e_ee ee 
2 ‘Glome| © Pe ee 1| 1 Bland, J.& i)26) 6 
| »L.,Ord. 11.11 ni Co,, Limited .. | ae. Land & Finance,L. po 
rer ——| i |e ae bial | $ Rede | ta reese 
ee a 13: {| 6 Brooke, Bond a ‘0. can i} 
i ET | g 109] 38 | 38 | Malden oligos sn L...Ore. «- oie g | daprocke’ Biome wopuicr“A") i8:¢(35| Sh Britshe Aue Te LeLal | a 
100 |Piraeus, Athens, &c. ist Mt. @ 102 4) ©)! 100 NewCity ot Lon. Brwy y.L.ord 144 9 | 10 10 |Brupper, Mond, and 76 19 ek | 108 | Do 44% Debentures ......| 94 96 
100 |Prov. Orel Vitebsk, gtd. .... 6 02 4/ Liao | Lob % Preference...... a tit 22 | 10 | 10 ™% ference ....+.+- ei TS RY % British American Land ....| 246 |) 
20 age nian, wecsocss © 11 12 Btk|100 le Do t i Debe ture. ...... 8 10; & 6 |Rryant & May, Limited 15 id¢ (Stk |1) 'B. Ayres Harb. Wrks. Trust| 71 73 Hi 
20 B wcese veecsceeecee S| 1 18 New Westminster Brewy., 643) &) 6 — (fi. bucknall at and a i 
10 \Seque La Grande .........-.+ 99 1 a Do 6y Preference ...... Ry Bad acenpdaeens stan | it » 1 Caledonian and Australian 
100 (Bicilian Rail., L.,istMt. Deb.6) -- | 49 | 39 |Northamptn Brewry, L. ord 6} 73) 7 | 7 Campbell & Hons Boker, 32 3 OD AN PE nesescechevepecs 
100 Smyraa & 10 | 10 Do os ce dale 1; |100 |100 Cantareira Water, 6 Debs vt * 100 1 ada Com conkia nil ot 34 
= leon gepentare, dees vovavecee @ oN 8tk |100 Dob Debcntire Stock.. 100 3 =" he 00 (Catatnas W and Co., eee o* iy a Canada North-West tai, \ 33 32 
BOULN AUSTTIAN ...--seceees Lim.) Ca nas Ware. orado Mort. nvest., nak hs 
20 | Do 1871 ow X).seneeeees 3 1251 — ” [sot Peete + da at .| 6 Bi © Ceara Harbour Co: oe rtn., “4 1d 2h | 60 io \Credit Foncier of Maurtte, Ly es at 
20 Southern of France.......... 8 | 36 18 Btk 100 Do ist Mort. Deb. Stock 8 68 100 \so0 \Central al Produce arket. of} | 10 ; ‘Debenture ration 3h 
20 (South Italian .........-++- ++ 8 | H,| Stk 100 | Reid’s Brewery, 6% Pref. .. BUeDOR AYTER a snnn 05-00 10 | 1 |Freehold Trust of ‘Aust, L| 2 13 
2 | Western of France .........- 8 | 38 186) Bek 100 | Deb. Stock ..... iio 3 10 | 1¢ Chier go & N .W.Granaries,L| os 23) 10/| 6 Gen ts Purchase, L...| .. .. 
100 |Watn. of Buenos Bnds. 6 {110 131 0 | 10 (Bt SPoult Brewerin, Ord. 94:07] 10 | 10 Chicago Packing & Provision| 88 9 
4 ge Morte e Debentures .. & is G | 10 | 10 | Do Preference ...-.....; 14121) 40 | 864 City Offices, Limited... | | 13 18 ' Hudson's Bay ss iaeeicic| 4 | 
seccee 7 o n m y 
90 'Zafra and Huelva Bonds ....8 | 38 44) 1 | 19 ~~ $ Pref 8 06. id 1 ist Stk /1¢0 | Do 28% Debenture Btock 106 T' 110 | 6 lintornetion re 1 16 |] 
| » 6 |Smith, Garrett & Co.,L. ora.| 6} 7} 10 | 10 City of Santos lmpts., Lim.| 8 10 [100 |100 |lrish Light Ris., Ac. 57 Ota 106 7 
a 20 | Di rassseteck> ; 2021} 6 | 6 Cie. Genl.des As alt, Lim. 10 11, | 17%) 2 Land Mortgage of 1 
i io (Threlfall's Brewry, L., Ord. 16 16} 10 | 10 Coats, J. & P....... 0.00 wes | 193145 [100 [100 | 6% Debe' 
BANKS. 10 | 10 ned State Di idvodunt | Ising sek | J Gelert alace Nitrate snpnan e re is oe (Ms is Hort. ot se "i it 
pero \United States Brewing sta] Palace, A .........-. eesecces 
¢ Stk 100 1100 | ‘Watney & Co., ‘OL Deb 116 19 [Stk |100 “bos a viret mat Deb. Stk. 1887|1(7 s i) mode suriciee I ‘Limited: ac 9 an 
e ? ——— ee Bik 100 | Do D of Secon dde neceaere 7 a 42 | 10 2 Law Peet dar Te Lt We 
ge] man _|g8| INSURANCE COMPANTES. = (55'S patgcty a Cou Lamited 7227) 4 4h oy) Laat Perit Dee he 1 
5 5 : a 2 “Toe es ms | Do af, Pery. Deb. Btock..|1(3 : e “ London Financial A Invest. +? 
‘ ' < | A ndon Assn., 
= ar oe 5 es | oe | we. | | 7 pee ratiedgs h Gor Lad. 63 73 | _ - 
Shrs. | exes E | Name. g| < 52 “ 1 ‘Seca es ” 10 Natal Land, Se. Limited . . Hf ; 
dha 10 | -— ‘ co tinthed fo reference eeeenses 
Menooo 3)\Anglo-Argnene.L|__ si 8 | 18 38 az a &|6| 3 3 EC. Powder, Limited s:.:| 8 4] 45 | & National Discount, Limited ij sho 
160,000, it Anglo-Austrian 200 190813 213 |—— ——— — —-|———| 10 | 10 |Fley Brothers, Limited ....) 3224 | 19 | 3 New ales Mort ........| 9 & 
0,910) + |Anglo-Califor., L 124134 iY [~~| 10 | 10 (Field (J.C. and J.) L. -.-.| 7,8 |10| 2 |New Zeal, and K. Piste... |... 
80,000, 6 |Anglo-Egyptn. % | 4 250,000; §/‘} s' Alliance 20; 22) op10 | 16 | 1} Kore Street, Ware nei 8) 9 | 25 | 2) N.Zealand Ln.& MerAgnyL| 4 21 | 
0,000) én ‘Anelo- Foreign T| 1|7 71] 10,000, 10 |AllianceMar., 1,|100| 2640 42 | 1 | ,4,\Fordbam.W. B.& Bons, L..) tt 1 l109 \100 | Do Perpet. Deb. 4% ...... 75.85. | 
10,000) 8 |Anglo-Ital..00'L.| |8,| $.) 64 71] 94,000.29) p Atlas ia £0] "6.45 24 | 16 | 10) Foster, Porter, and Co.,i.| 16.17 |'Sp |'"5 \N. Zealand Trust Loa, i.| 42 6 3 
10 \Bank of Africa,L.| 182) 62) €2 7 Br. & Fr. Mar.L | 20) 4 20)21 6 ; (General Hydranlic Power,L. & 9 | 95 | 25 | Do Preference............ 22 24 £ 
$0,000 114\Bk. of Astrl‘asie’ | 40°| 40 66°c1 100,000, .. Britaw Fire 20} 1) 2 14] 10 | 5 |Goldsbrough Mort & Co.,1.| ..:-° Isth |100 North British Austian., L...| 10 16 : 
31,000, 10 |Bk.of B. Columb | 20 | 20 |:7 29 10 | 10 Gordon Hotels, Ord. ......| 16ki8 Bt 100 | Bo Guaranteed| 45 60, || 4 
20,000) 74|B.ofB.N. America| 50 | 60 \68 71 | 20,000 15/ ps) \Cler., Med.&Gn.| 2% ayia 18 | 30 | 3S Greenwood and Batley, | tt 6| 1 Otago & Southland, L, ....| 0.8 If x 
100,000 2/(p's)B.of Constanop]| 10) 6 | 344 60,000, 2 (Commer. paren 60) 628 g| 10 Do Preference .. .. ...- Stk |100 ‘Pee River Land, &e.,, Le | 85 88 f 
20,000, » |Bank of Egypt ..| 26 | 12b/13 14| 4,000 10 (County Fire..../100| 80147 62 | 6 |Harrison, Rather, & © Stk 1.0 | Peruvian Corp... coccce] 80 Oh 5 
62,600, 164) B. of N-B. Wales) 20 | 20/40 44 | 40,000, 6 |Kagie ........ .-| 60 6) 445) oT 0 Heme ea’ and wg ibs Sta (loo | Do 4% Pref.........0.2. e+ e| 178108 | 3 
100,000, 6 |B. of N. Zealand| 10 | 6}, 84 4}| 75,000, 10 \Employers’ Lia. 10; 2, 2§ 3;| 10 | 12 (Henry (A. and 8, and Coty) 1 Me | ogy |! |, Dots Bde. ene cc ee 59 60 ; 
60,00 5 | Do New Shares| 30 | 78) 5s 6h] 20,000) 2/p.s.|Eng.& Scot. Law| 60| 3) .. | 6 | & |Hildesheimer & Co. L. dj] 14 Queensl. Invest. & id. Mi.L. i idle . 
0.000 6 \Bk-of Roumania| 20 | 6| 6 7'| 10,000| 17 Equity andlaw\100| 6 2i | 10) § Hornsby (RicRard Hornsby Stk}109 | | Do 4% Perp. Debentures...| 81 8 
100,000} 6 (Bank of Tarapaca } | 0 and Sous), Limited 3t Plate & fret silin.e., A Bh. 2k 2% : 
and London ..\ 10| 6 | 14 23] 100,000, 6 (FireIns.Asso.L.| &| 4) .. | 10 | 1 [Hotchkiss Ordnance, L... a} S| S| Be thene eee 2 rl : 
120,000 11 | Bank of Victoria) 10 | 6] .. .. 0 S| Blot. bn paeees go [10 | 2 Scott. American’ Invest. i.) 4t 48 |: . 
¥3,260| 16 |Cap. & Counties..| 60 | 10 |81432;] 10,000) 12 |General........ 100) 6 32 13 |100 °H 0 Be ertenee et-caee) st 7 (Stk 100 eneee Aust, Iuvest.,” L.|165 66 || i 
40,000, 7 |Chartd. of India, 20,000|  § |Guardian Life. ./100| 60 9 9;) 6 | 74 Howell an on . Stk |100 do. .. {193 33 | i 
| | Austl., & China| 20 | 20 |19 20 8 |_6 |{mperial Russian Cotton”. Stk 109 | Dost Gtd. Preteresce’""|ti6 20 | 
.. \Chartd. Mere of 60,000 |22/p.8.|{mperial, Lim... 629 3 = Im “9 anon at Dw “fe ** sa’ | 20 20 South Australian . eee} 43 46 |! : 
In nd. &c.| .. | «. | .. 37,600 Bit. Im rial Life .. 4 8, ailsek nei weut wellg., L.'127 10| 8 'g. Aust. Land Mortg.,&.,L|".. «- 
100,000, 20 |City, Limited ..| 40 | 10 11819 | 97,000 2 emnity Mar. 16| 3) 5 8 | 10 | 10 (improved Sot hore het a| 124186 | °° Shook rchange yf Beh 192 6 
10 \Coloniat .....- 100 | 80 |34 36 | 136,493 Lancashire ....| 20 2| 42 53) 10 | | 9 IK ha. —* “ieee i0 | "9; Texas Land and Mort,, L.| 3 30 |: 
300,000) 12)\Com. of Aust., 1} 10| 4| ... | 60,000) 83 [Law Fire ....,/100| 94lneea6¢| 10 ls ‘La Guat ae m. | 1 10| 1 Trost & Agcy. of Austr., L.| 3 3a 
300,000, "94|Consolidated, Lt| 10 | 4 | 7° 74] s00;000| 4 Law Gt. & rst] 10] 1] 1p ag}Stk [200 (La ¢ mone Doe, Siem Pees) 09 1 10 | 10! BOO akcas coor ever ees 14.16 |} 
45,000; 6 \Eng. Scettish, & 60,000|£1p.8.\Law Life ......| 20| 2022} 4)100 {100 i . oper mi jtca’"| “é'6 | 20 | 10 De sx pret, Shares... 11,12 
AustralianChr.| 20 cad 149,190,600. Law Union and 10 | 10 Li a ~~ trate. Lim Ss 20| 6 Trust and Loan of 43 
40,000) 6 \Ger.Bk.of Lon.,L) 10 | 10, 94 vk Crown. ..... 10)12/-| £8 63) 30 | 20 |Licbig s Extract of Meat, L.) €1 65 | 2) 8 |,Do aeethnaotheae a 
£0,000 2p «) one KmkBhan.| 284) 284 20,000 4/p-s Leeal & Geis, i,.| 60) 8|13%144] 10 | 10 |Linoleum Manufacturing, Le) 223) 110] 3 [Tru rustees Hore Be Go 6 4 
5.11,000) i Ottoman| 20 | 10 |12813f) 80,611 n Fire, Ltd.| 84) 18) 41) 6) & Lond Prod Clearg-Hou L 6 10 | 6 |Union Discount of Lond., L| 74 § 
20,000 International BE, 245,6401| 10 Live n.,Globe|St.| 2414 9] 10 Lomas earg-Housel.| 3, 34) '¢| ¢ |UnionMo & of 
#e of 20 | 16 \10 11 6261, 6 De(itannuity)| « ..46 50 | & | 6 |LondonBtereoscopic,&c.,L| 14 2 ustralia(L.) Ordinary| 3 2 |! 
414690 fs! onian, Limited. 25 | 26 16 16 $6,862) 20 (London ........) 26/121 \F1 £3 ‘ MacLellan (P. and W. Mac- Stk|100 | Do6% Preference..... eee} 90 } 
248,250) 164|Lioyds Bank, L..| 60 | 8 2647 | 77,83) 20 |Lon. & Lane. F.| 26| 2\162164| 10 | 10 | Mac Lollam ‘L.) 3% Pret, » (Stk | Do 4} % Irred. Deb. Btock| 97100 
70,000) 14 | Lon.&Brazitn. ‘L.| 20 | 10 14 15 | 10;000| 10 \Lon. & Lanc. L.| 10) 2 | 34 43 RR ne a SD 25 Van Diemen's Land........ 9 11 ; 
= Lon & County, 1. 80 | 20 Ie 56 60,000 | 10 an. and See) ool sl on 29 10 | 10 wan anes cEwan e" 6 eastern Mort. & Invest, L 
000) in ans., 20 oe ee ar., Lim j a2 {ANG CO, La) eeesecsceses 
6,400) 16 Lond, and Mid-| 60 | 124)364361] 40,000 414 Marine -....... 36, ajleo" i] & | & Mason and Mason, i, 22. a 
146,000) 11 \Lon. & Rrov. i.) 10) 6 ie 20 | 60,000 Maritime,” Lid] 10) 3) 4 4 ele [exe herd. Cuma Geeks | : 
yr 134 ven. an Fate, 1 * % +o 60,000 6 erch’nte’ M. L tt bh} 18 22 2% | 26 \Metrov. Dwitn x Aasoc., ke. 20 2 FIN ANCIAL—TRUSTS. { 
30,000) 9 =. CO a. »1s| 60 | 20 (41 42 | 110,000/20/ p.2,N. Brit.& Mercl. 64/36 58 : “0 tk 200 Alliance Investment ....- 65 20 , 
140,000) 12 nb West.,'L.|100 | 30 {64 85 $0,000 tog \Nat. Marine, L.| fol dla il 5| 5 ‘Moir John and | Sons, Lim.| 3} 4f [SUK 200 Preeeh yieeg l Bri as 
60 : = Ceti. 20 | 20]... ..] 80,000] 26 cee sunbes /200) 102 4 3 i Goiuaal bate Donate, ae 4 : tk erred........ pane "130 #4 i 
n. Bk. of Mex. } ' ee Arm a 
&8.America,L.| 10 | 6 | 3, 2}| 40,000] 10 |Ocean Marine 26| 4\ 4 aj] 10| #8 [Meleon Brothers ‘frp Do Deferred...” Le, Pr, = ie 
120,000| 10 |Lon.Jnt. 8tk., L.|100 | 16 |32 6,722/ £134 p 8) Phoenix ......| 60! 60|:74 #| 10 | 10 o ine oe anal » Li! 12413 C7 Debeitige tices. 00 96 
26,.06| 7 ‘London, Paris & 100,000) 8/p.s. | KailwayPassng.| 10) * oF 1 6 | orton Brothers and Co.,L.| 23 34 Bankers Invest. Trust, Prf.| 77 82 
American ..| 20 | 16 22} 8 200,000 «0 | Rock Life...... } 6! 3) 6 P d Co., Limited . pay DONUUELs os vcotnee 
75,000; 6 |Merchant, Ltd... 4 | 14 24) og0,2g01) 16 [Royal Exchange Bt. )100):7 ‘| 10 § ipenre(A, and ¥, Peare Li 6 4 De 4% Debentures sisce’* 96100 
oe 18 (Metrop, Birm.é| | | ssi) 224) Royallnsurance| 20)  $)40 47 oi Stee ee ) sohits Foreign, Amer ; Amer, & Gen.Pref.|101. 5 
pacer ers woees| 68 72 
‘250,000 191) Nat. of Austr isis 4 || * z+] 240,000 816 p.e|Sun Fire ...... €/) £8 £4]8tk |1C0 Do 6 % Debenture +... 
18/1 peat, of Me xico\gioo| 9401 & &'| ‘ss-o0pie9p.\8un Life °... Il raineesoe| 6 | 6 Phosylo-Guano, Limited . A oe pote Fer. Dib ise ieee 
io) Nat.of 1. 7h] 248 in 100,000| 25° |Thames& Mer. M 20) 2/109 108 16 | 16 ae yey dle, L... > 3 ae ee 
1f0:000) 19 6 Nat. Pro.ofkng.L 75 | 10 40 1| 45,000'¢/ ps thoes Oe hae »| 4/28 a lieo pes ks Oe Reb ol este Gen. & Com. lavest., Li, Pros 99 
WSZO) 1D | BIO sasesecees oe lv a 9, L., 
$0,000] o/3p'8 North-Kastera| 90 | "6 (10 11 | “sooo! 313 Saree th cb 34 6'| 25 | 25 [io Cases ay Ia. de 10 it Bo Deleted. nner: His to 
$0,000 10 Ibrow. of ine 100 34 |20)214 | i" "7 Rio de dan. Flour Milis.&e 2 21° Govmnts. Stk. Invest, L., Pf.| 70 75 
160,000| 10 |Queensid.Nat.,L.| 10 ee ee | 8 | 8 [Biver Plate Fresh Mest, Lb) 1.2 Be aay Dekentansis os Sy 
40, ‘ apr Afr., L.|100 | 26 \495504,  * Excluding periodical ‘cash — : : aan 0 ee. Be, Te ol P ae - a bre ee co 
1 n. of Austr, 75 | 26 \30 42 -- § . F 
160, 4 | Do Ine.8tk. pts | stk |100 0101 CANALS AND DOCKS. es Pyne “Lim, ae Eee Dabs dk | ee | 
"Mire ‘6 [Un.ofSpainkking! 18 | 101% 3 | & 21'S Imndge Cycle, Limited ----"| $e Invest. Trst. Corp., L.,Pf.| 92 95 | 
Name. \Closng Do Deferred............++ 99 102 
& \Prices.| 17 | 12 Sadler & Co., Limited ......| .. .. 4% Debenture Stock ..j106 | § 
otal ibiaieiiiees ecb Be.t- o ian So Brothers, Limited! 10 ‘8 Mercantile Inv.&Gen. 88 92 |: 
BREWERIES AND tk 100 |Alexanara Dock & Railway! cs 73] 6) 6 San Jorge Nitrate, Limited 42 6 Stock ......) 62 66 | 
DISTILLERIES |100 | Do 4% Ferp, Deb, --| {9.02} 6 | 6 )San Pablo Nitrate, Limited! 25 3 % Debenture Stock ..|102 4, | 
. 100 ‘Birmingham Cana I erases se 4 | 10 0 (8 ders en Senne w+] 16 17 Municipal Trust, Ltd., Pref. one | 
DR a ° 8 0 seccccccec( he Bh FOUR LESS FB Cem Wo oe ee ee eeeeeee 
100 | Do 4% Debenture Stock... 103 ; “s ”% rat's Patent, Limited (a ‘Omnium Investment, Pref,| 56 60, |. 
josng}i00 |100 |Grand Junction Canal .... 118 21 § Oita America), Limited *: i Railway Debenture L.| 7h $8 
Stk 100 Hull ceabans 18 | ap (Telegraph Const,, &e., La °:| 38.38 54 Debs., red. at 10%../109 13 | 
—_—_ 100 4% Debenture Stock... 112 3| 3 \Unit. Lim., ae. As alte, L.| 3 34 Do 444% DebentureStock..\106 9 | 
Rtk 100 (Allsopp, Samuel, & Bone, 1... 36 37 100 - esee{1]7 $2] 10 | 10 United States Rolling 13 ture «(102 & 
os 100 Bo ssesevsseees| £9 91 [Stk |100 |Lond. Katharine Dks.| 45 47 |100 |100 Do 6% bentures........| 80 90 Investment, Pref 100 2 
100 % Debenture Stock 106 100 Debenture Stock, 4% 116 18 |100 1100 | Do 6% Bonds 1889 ........| 88 92 Do Deferred..............| 16 18 
4 2 8 Brewery, &c.......| 1 1\8tk 100 | Do4) % Pref. ............ Is 10 |100 | Do Collateral Trust Bonds| 75 86 ay Share Trust, L.,A.| 6 ot 
gtx | Bass eveneeen | 184 26 ew Preference... 1:9 23 | 10 | 10 Val de Travers Asphaite, L.| 12413) Preference ....../105 i 
tk 160 4 % Mort, De cooccweee lth 3 109 | Do. = «0 (1:6 20 | 39 | 10 Waterlow and Sons., Lim..| 93°35 Plate Gen, Inv. Trust, 1 76 80 
PCC REECE eee 06 Bros. vest, Pref. j 
errs: Genes * 23 6 100 | Do Pref sche 5 i 4} DeterTed «5a saoonses 63 7 | 
10 | 10| Do Preference............| 1416 100 poss pee. ~ 107 1¢ "42 nae rs 4 
6 | 6 \CheltenbamBrewery,L.,Ord) 63 (08 Newhaven H Harbour 4% Gta\ 12 13 i” Cables Trust... ./120 25 
2 ¥ Breweries. .......++ - [Ne mere ees &c.| €3 67 ‘ & Amer. Invest. =e 
Pref. : 20 ues Canal Bhares ..... 54 ee eee eeeeeeeesoee 
100 benture Btock 108 i0 SOetamerens Beaks”: pet, Pre neces 40 45 
Mo |'No |Dantell tone Brews L.Ordl it re 34 28| FINANCIAL, LAND, AND — [BiE! 108) D5.4% Debeatureiitock..| 98 90 
30 | lo Limited, la INVESTMENT 
- og eat 108 ae 
werles, OMMERCIAL, INDUSTRIAL, 
tls MOOS catecad yt COMMERCIAL, Close 
Bed | 100 ; & bot) el} 1 Aerated Bread, Limited....| 1 onto | 
ges lice rae Scr slime 6 [38 fi ‘Anun @ 8 Co, fs") aaduadl “8 a Consolidated... ; 4 
100 Stock’ ...°.... (221 $3 [atk j200 | ss bab. Fén‘ Dweti. abe n i Soniaailiael 
6) 6 on Brew. L 63 t2 Btk 100 Dw é erence, 18. -/330 1 6 7 
we | 00 seces(t 14° | 10 m (osc Fite » Prot} 12 13 1 
ii esee| 36 38 | 10 | 10 Australian Pastoral........| 3 6 €8 72 
KS sir fpecgereeneees| WTB] 6) 8 | R, & Oo., Limited '**.: 43 i Trial .....cceccoeeeiBh3 48 
i Preference ..| 4 6' 6! 5 . Limited....| 33 4} Stk 637 % Deb. Stock ......'126 30 


































July 15, 1893.1 THE ECONOMIST. 867 


ERE nnenenenenneneeenenneneeeeeee RE UE EIIIIEEIIEEE EE 
GA8 ANO ELECTRIC.—Con. COLONIAL AND FOREIGN | TEA AND COFFEE. TRAMWAYS, &c.—Con. : 
| 





























































































































































, Seer ye ae i a eee tee eatiechlpeniiaan counicceeoannennanee 
| | MINES. 
: i|3 Name. ‘Close a(3| Name. Closng i Name. 
3) @ || pees! #13 N ‘Me (|e | Prices 
| Btk 100 Continental Union, L. .... 90738 | @ | 'Prices. 2) “30 Assam ne al 
ae (3) ination inn) 11 BB fren ew] ae | 2] E Ayronsnd Belgrancs| | | 
6 | 6 prostate ty Supply, Sts ae peg Alamillos, Limited ........ 33 2 30 Darjeeling Tea, 18 20 | 46 
30 | 10 [Kuuropean, Limited .-...... 213%) | 10 | 10 Dooars Tes "T1"] ign14p Stk 200 | Do 6% ist pee woes 200 110 
Stk 100 Gas ight’& Coke A, Oru... 2% 30 : i Peatebeas Co oeenst A 10 | 10 | Assam. Limited" ars ‘ 
: Stk iiss Do »4% Maximum ....: | $5 99 i ib, Bro Be — Til, Le. - + 10 | 10 —— (Assam) 14°16 6 & ‘Calais, ee eae t 
Stk 100 | DoC,D & E, 10% Pret... 263 65 Burma Ru seeeses srecess | TR OR) 96 90 Jorehaut Tea, ow ae + 33 | 10 0 \Caloutta, a h 
Bik 1100 | Do Fis 4 mo wanes 8) a] a) iia 10 10 Tanke Plantations, Limited) “25 34| 10 | 10 Oarthagene ‘and, iferreriaa) °° | 
j : Btk 100 Do G, ThE Cte |. pheive 174 '0 | 2{ arr Limited .... lye le: 10 10 Lobone Tent Limite ted 1 wo. Linen’. @3 
; 2 8tk 100 oH,7 Maximum .... i70 75 1 | 1 bian b Hydraulic cove | 0 81 501 10 Luckie ote Ben tented : o ‘Stk |100 fee ge seusssonel Fas 
>: Stk |100 Do J "109 Preterence.... 262 «7 | 2| 3 PMc gos ooees | 23: 10) 10 Guvan does mited ....| 42 62) & (City o nenog Ayre Ee: 44 6 
e Btk |100 | Do 4% Debenture Stock.. 125 28 i telie Asam Tea. Limited! ‘f 1 (Stk |100 | Do Per. - & 
: : een (10 nee coool : ; PerDewn P0001. =| 39 O10 "Upper Asses Site Steines.” ht 6 Conti nena Mets Tr ite 
s 10 | 10 (Tt “China 2... 17 8 Stk 100 | Do 5) % Debentures...... | 1°57 | TELEGRAP NES Opens, 26 sevens) 21 
' ; Btk j100 Imperial Sontinental ogee Aare Ment Fd ed a - eae 6} Be Pret rw af! 
s| 8 10 aes Recterrseces, is./* § Hy 1 i IDon 1 Ht 2 Dettontem ~_ { oe 160 10 (Dublin United.,........00+.) 20b128 
etpn. Electric Supply .. 638 Pedro, &c., Limited .. | rs te Stk 100 A m Direct, L., 4% Debs.| 99 102 
Stk |100 |Met. of Melbourne 6 7 Deb. 163 4 ‘Btk 100 Angio-Amerian, mited ..| 51 53 @ |Edin h see] 8) 94 
| ™ | 3 (Monte Video, Limited ....! 13.18 s|-8 |Et Callao Mitning... eee t eee Bo Pretorred .....+.++++» 04 96 Ginsgow Tramway, wi Pe 
| i § ottoman. Hated ‘ ti 1 we Frntige Bolen aid i Hitt. 19 | 10 Brazilian ‘Submarine, L-s--| 1221 ; ipnperiay nited rasa. &e| af 9 
10 Para, Li ‘in fa ATA 2%) -s ated . (St 00 SH Bonds .....00svess 100 103 10 |London, Limited ..,.......| 9% 10 
|i 10 ‘Ban Paulo, Limited........ | 8) 9) $ ndian Consolted. Gold, L. re ey ; 14/ Gon. Teephons 6 Misia, | 42 10 | ri erence 1OglLs 
{ Stk 100 South Metropolitan, A’.... 207 ls] stu nies |g a, | 12 | 10 Cuba, Limited. .......... +++] TOLSh! |. | Do Founders Certificates) 6 7 
| cele! bee io 25 | 8 | 6 (Mason & ee: aig 1 ybeing ert) bi a |, Do 6 oleae Beek 18 
Stk tee Do Perp. ‘6% Deb. Stock 1: M7 . } 1 ‘Montana. Limited | 6 5 De ie Pref im 100 [London General Omnibus, /1!0 ¥4 
i ¢ o8 » SPRNOG oo sccese eae erence........ 10 6 |London Road Car, eh 82 
' 1 1 |Mysore Gold, Limited . | 3g 3h | . Z es o, Cauie: Es “sceeee it i 10 | 10 | ndon & Fee veel Oh if 
; ee COAL, IRON, AND STEEL. 2 i 'Nemnaua Unitd Copper, | § $119 10 eae gc fa Spree Reronenes.- 2 y 
TE = «—i«séié(Cé‘«*NK TR peeps pe innate canna idan tt ine. nn SérhChae COGkh } { oO Red, see seesees i 
ae ; ~ * iNew i Hoover Hili Gold, L. | 0 }istk 100 Do 49 Mort. Deb. Biock ..(113 15 ° Provincia, - and Di Dist. La...) 8 & 
1}| 1}'Barrow Hematite Steel, L.) 2 2% { 10 | 10 Eastern SEEM, Ue. ++) TSR16§ 10 hefteld.. page ork 
7 e | Do 6% Preference .......+ 6 1) ! Ooregum Gola, }. Pot. Ord. 4f Sf |StkK 100 | Do 5Y 1900..........-0000- 102 6 a Emapeesnomraneo sed «a 
if S 20 Bolckow, Vaughan & Co., L.| . : | 6} fro 10%, ep rv eocees } as ieee 100 Eastn. Nareinter ot Conurg |} : i ou ie et { 
MAGEE Rit am Fee a coe} 3 i oosee } c 
f 10 it Consett Iron, Limited...... | 19'21'| | 8 |Panuleillo Copper, L. "2... !| 6 ‘Stk (100 oes Debentures (th. Dn 10 0 Bunderiand, Limited ees: ., 7 
| 23 2 Ebbw VateStee! Iron, &e..L 4° 5 | 6 \Richmond Con., Limited..| 4 4! 10 10 London Platiue.Braalian, i a as i 39 ram Tramways U Unton vveet Ht 
: | 1 English Crown Spe “iste /100 Rio Tinto L. Mt. Buds. 1880 12 104 (Stk 100 Do 6% De TOS... 0.0.5 i107 1:6 Do 44 y Ee caer eoet, oe oe 
6 \John Brown & Co. my bcosewel 6 \Stk |100 | poe ae Mortgage . 100 102; 6, 6 National Telephone, lim., stk e Vieuna —- aeoere ; 
L of Marbella Tron Ore; hiaiied 8 " 10 10 | , Do * BE O8 ain eap cues iat 18 } sd a Nos, 8. 1 bo 447.194 i} 46 ii » Wolv : eneral Onn ited. die f 
62}; 62 Nantyelo & os “Pref.” 6570 | 2 : [Bterra Buttes Gold, Ltd. .. | 3 i) 0 _ Do of Cum, ‘nd Trirenee ie i“ i 
3 Nerbudda Coal & Iron, “| 3 2 Do Fiumas Eureka... hs MA has, be aiken b. Stk. Prov. Certs, ay ESOS I 
ik 10 | 10 Newpt. Abrern.Stm.Coal,L) @ 7 | 1 19/6 ‘se yonn Del Rey, Limited | (3 re | he Stee te je 15 WATERWORKS. r 
20 | 20 New Shariston Coll.'s,L. Prf, 13314 | 1 11/ Oriental olephcns i ail 3 saseaandapmaduala-smeenancte 
4) & | & Rhymney Iron, Limited. ul & é it ieee ae i | § | 10 West Avion, Ldnaliad 222: at 
» Limited....; § 14; 6| 6 |T+lima, L., A Shares...... es rican, m j +. 
, 5 a Bo Ne HOW aor conserencnssere _t| 1 | 1 United Mexican, Limited | ta ob lat 100 Do 6% Debentures........ °| 90102 2 | 3b [Antwerp Jeet iy cacet te we 
5 Stk 100 Do 6% Debentures, 1890 ..| 8287 | 1) 1 Yankee Girl Silver ........| © 4/10 10 West ‘vast of learn 34 00 Che Ord 257 68 
: ee 10 | 10 Bydney and Louisburg Coal a arian ee Se as OE AE 2 Daas cea 99 13} 99 4 ‘Cit nea, 0 Potersbir Lid 8 9 
; a and Railway, L., Ord...) 24 a } 15 Western & Brazilian, L....| 137] 10 0 10 Colne Valley ........+.. - 1041 
3 10 | 6 | Do 10% ist Preference... ¢ SHIPPING. | 7) 7% Do Preferred ............ 6 6h Stk |100 Kast Rast London ...........,...03 ? ny 
os 10 | 10 Do 6% snd Preference -. #0 | 16 African Steam Ship ........ } it Do Deferred ........00++ 60 Grand Junction, max. 10%..|107 10 5 
‘ SS 10 | 10 | Vickers, Sons Co., Ord.) i a 32 19h| 12}'Amazon Steam ip ono 8 H 7 ' |100' 100 Do 6% Debentures A, i910 108° 9 280 8h 
ae Stk 100 |" Do Preference. .+-- 90'| 14 \Oastle Mail Packets, © ...-| 9 10 [tee 008 |e eee C. 106 & 00 wire New Maxiuains 7%.) 183 81 
i = > % (Cunard Steam Shipping, L.| " 12 10 West India & Panama, L...| 1 ‘ 10 | 7 Kimberley, Limited........| 
a qutatinigeethandia-ceeiiatiorudelstind. ogi: a nn el a 4 10 10 Do 6% First Preference . | tay lap (Eaenkenie ceneteman Bar". lass 
s ie lemevel Shanes Wawigation..| 4° §| ie | ie It aoe > o% frcens Preference| Bio io | | Dor bai eeerssvvezees - = 
| a renrataenacansna 19 | 10 | Dos: p Preference www] & 6 33% top “Bo ie sering Bonds 100 400,58 gta evgieana ome He ty 
sf 3 V1 a Woven Groat Gomols LI a al ab | ab Mereanttlesténia dip, ic-.| 6 7 | zee jee | ee ine Bob, Sher eemesand 
t| 4 (Greattaney, Limited | 3) 3] 8 | 17 New Zealand Ship bigta::| 24%, TRAMWAYS AND OMNIBUS. [ste 100 | Do 4 Deb, Sod "as im 
8 Now Morsandid. Mining tk | ae P Orient Steam Navigation Pref. ‘hati: 6, 6 Angio-Argentine, Limited..; $73 - > Od yb A = ey 
eet eeree ar en . i ’ erere 
a athe Bek 90 peo i aiasraceseeee 189 185 ‘Stk 109 po Aetine 1 Stock ../105 15 i |pbos benture Bonds. neil 
2 |INMO | Wheal Grenviliess...2..| 18 18 | 10 | 10 ‘haw, Savill & bio i 6 7/10 10 Barcelona Limited ...... 3 4 [Stk 100 (Southwark, se. Ord "aT oe ff 
: 20 | 20 |Union Steam Sh ip, Limited) 194144 10 | ip (Peltest Beret szeiees ss ae 10 eesecees LB ; 
t OPES TBF MY 6 ov usns-ncendcenas 4 6 10 ‘Bordeaux Tramway, ac., Ly) 6 6 100 | West rereveeesee MOS 
33 | ie [ator Gesu Ship 'ci'W't| $ 9 | to | 10 | Dosy Preference’. -| 8% 9 
; q 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts. | Total Receipts. | Receipts. . _| Total Receipts. Receipts. | Lotal Receipts. 
{ an Werks}. eee ee eas Week | _ N Dena Fn sonia nopenmpaenle 
" Ending) oe 1892. | 1893. | 1802. | ecnmg Ruding) ig93 | iso | 1993 | 1802 , Ending | ys99, | 1s01. | 1893, | wet. 
i ~ Conon) és Foasios.—Con mit a 2 3 An 
| Bombay. B, 0.1. Jul 25,09 & ye #03! 34) 7,78 s37| Ala Gt. 80 outhern June 6 640°! 168,400' 154,409 
a Canadian Pact i ic | ri 7 was Sea a sl diamlece co sen 24 113,940 313 ar) 29 26.0 th Chic, ML & 8 tte Te 
il Kast na sppatees | 8, 73,725] 69,075 40,075|La Guaira & Car. 3,700! _— 67,088) 6:,826'Cinn. online 4) 370,000 
i Gt, Indiva Pane ‘ ns 1s 80:19 eae ead gay” e! 10,307 9,500! 11,000] 12:30 He Tenn Vee $e a ss aed sie 612,640 
) Indian Mid. y Nitrate Railways June 2) 24,434 20.720 23571, 284,246) [llinois Coutral ../May | 343,349, By1,670 4 68, 182 1 5 19,064 
tt Ge 8=6tl Madras.....:.::; 16,135) 389,073) 357,045 aeons 140/20) 237,208 450, 46)3 4e3 20 L &@ Nashv |Jane 3) ign 7¥,883,2 030,763, 1 021,377 
: Soutponsios.”” ad =a ~ & Mediir.*. er ttt nf so ear Oa West it ssieot t ates! aeet tee! sik ts 
, Ba. Ayr Gt.sibn. July 9 13,918 3 407 rasrs! 17,710! Paris & Orleans.. : 1, 23)'ssd) 127,417 3 261 745,3:242,855| North Pacific . ts 83,66 73,676 1 491,029 1 649,768 
| Ba A Bitocaro, —§ 10,319) 2 am sarsiis| 317 ra 8 ieee Jane $3| vate He ites 4ss0tiBeoneyivania oe | ae 1 se4s ben0.s0l 6 <al.6u8 
3 31? n. une 23, %,34 : 28 5068 
— 8, oo fle Tae | 354,554) —~— ‘8 Bouth Austrian* 10, 84,205 81 803 1 63/,038 1 605,146), A ieceh aon d: June i) #0 TAT) 25,6 2 i; “= ore 
SUragot ~ 3,0 i 608 Bthrn. of France* July 1. 67,83 65,22 1770690 1 658,494) Wabash .......... 61,40): stn 13 21 221,607 
) | | |Wata. of Hrauce*Juae to | 11i'6s7 116,208 2 644 812 2637, 488 | 
} S98 Pee * From ist January. * Net Receipts 
) Sa 
: POSTSCRIPT. Friday 
) (Continued from page 863). . Eveumg. — 
SUGAR.—There have not been any public sales to-day, and the | 
| LINSEED.— Prices have advanced, with a good demand. Calcutta | market is dull, A small business in crystallised, by private con- 
| is now at 43s to 43s Sd. Firmer rates paid for arrival, viz., 42s to | tract, and in Muscovado kinds at 16s 6d. 
0 | 42s 3d, July-August shipment. Bombay, same months, offers at |  cOFFEE.—At the public sales 2,383 bags Central American brought 
43s 3d. The Hull market is better. Bombay, July-August, to the | steady rates: Savanilla, 80s 6d to 84s; fine ordinary, 90s to 98s 6d ; 
| Continent, held at 43s 9d. Two sailer cargoes La Plata have sold, | Vera Paz, 97s to 104s6d, 303 bags Costa Rica, to 94s 6d. 7 
| for the United Kingdom, at 41s 6d to 41s 9d. The shipments from casks 6 barrels Ceylon as before. 100 half-bales small ar 
Ft 4 the East Indies are smaller than last year’s. greenish Mocha sold at 93s. 
| - 0IL8s.—There has been some advance upon linseed, and the | RICE firm, but no further sales reported. 
4 export demand active, closingat £21; next two months, £2015s; last | SHELLac fluctuates, to-day prices rather higher. TN second | 
: q three, £20 to £20%s 6d. Supply moderate. In Hull, £21 10s, usual | Orange sold at 107s, August ; 1098, October. 
} a casks. and ‘scarce. English brown rape stationary at £23 5s to TALLOW.—The market is well su with Australian. Today 
: - : ks sold at full rates to 
¥ £23 10s, with a quiet tone ; September, £23, to the end of the year. | 1,600 casks were offered, and about cas 
1 ia At lower prices there i is more demand for cotton oil. Crude, on the Gd advance upon fine mutton. Home melted without change. ; 
; ss spot, £19 ibs perton. Olive neglected, and prices nominal. There 
/' has not been any improvement in the demand for cocoa-nut. Prices 
; steady, as before. ger MARKET. : 
PETROLEUM OIL inactive, with an easier tendency in_ prices. . P a Sep sa 
. American about 43d; last four months, 44d. Russian, BZA im all | Inferior beef 02.00... .cis.ccscscesedeereee 3 O| PetmMme OUEO o-recesseessreereseerseresense . : 
a per 8 to 8h Ibs. Total imports since January 1, 716,900 | Mitdlio 9 succes seede s 0+ ons 060 oor ene ? sa ie 
i ’ against 514,550 barrels last year. ise ae ee 3 ¢| Prt dita Pere err a 4 « ’ 
+ | 4 TOBACCO.—The market during the past week has been iia! VAAUING GIO 00.14... ssserrverees sosee 
2 3 dull, with but few inquiries io any growth, and the business done ae ete nan 


in American has been only on a limited scale. The teaneactions in ee to 
substitutes have also been trifling. = flukes... ini 


Bee 


Kounds eenerr eee «00060 bes cod ccssesbecveveee’ 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 















































Revenue last Half, 1892) Div. per | Receipts forweck ended July 8 | Te Cost & | Aggregate Rec'pts this Half-year nee | settes ond 
\Cent per An Ser eae aan heer ieok & | this Half Year. in 
5 ae vena | Wome 2 (S24) Sy [SS PE USE) ver! 2 | Passengers, &e.| Goods &. | 
Trnthe line Ec! Fixed | Hatt|fiaie| Soe MAY GE | SES) Se | Bes | “| (0 —— ‘ 
5 \penees Car t | $23) £25 | SE | SEE | 1003.| 1002. | Mile) 3 | | 
; , S=% | = | : | 1903. | 1802 | 1893 |1 
: H Recpts |penses, Ch'tges| of | of 248153 E° | Ee : = an | - | - i | or | 1892, 
} : ; : ; ; * : B : E £ £ | \ } 
i 6 ah ye eal atnnal ant. 3 fous) agi 4.473 33 | 20,158 9 217} 2905 2303; 2.227) 5.610, 5,222; 237| 937 
if bos.o7t) 37,131| 65,318) wil, uf = Pe ehaieek ei50 ant Sool $352 oA 67 | 45,576) | 2 a0| 2.095 7,127, 8,004 9,790, 11,584) 139 | 139 
i SASL) 12S 508 SOL ee Se iactare | a $4,007, 87,420, 83,673, 77 | 80 | 41,497| Soh | 68.3331 60,167, 34,007 33,606, 87,420 $3,673 | 1,142) 1,143} 
po ef fae my reat Northert.... | 30117; 43494 82.611) 81.277, 79 81 | 40,363) 5M | 30,117, 38,072) 43,494) 45205, 82,611) 81,277 | ‘O04 | “904 
: 7 2374,032 1383,788 608,068, 3 5t |G Northern.... | 39,117) ‘ 2,611) i 0,363) , 072) a4 | : oH rare 
2495 Great Weatern _.. | 94,920 80,430 175,350 176,870 71 49 | 32,338! 158} | 94,920) 92,610, 80,430 | 84,260, 175,350, 176,870 | 2,481 | 2,481 
i Cohen See ae ee S| TF = ri | SerOl| 47707; 86408) 84°37, 164 | 231 | 9OR31| 100% | 38791| 35:963| 47,707 | 48434 86,498, 84.307 | 527 | ‘Sa 
i 2271,764 1309,803 629,563 3 4 | Lancashire & York. | 38,791) 47,707; qf0,008) 84,307 164 | 231 831) 3.791) a 112'198 | 120385. 2177225' 224°904 (1.887 | 1.880) 
: 3408 033) bt | 7h | L. & N.-Western .. |105029 112,196, 217,225, 224.904 115 | 105 | 64,710) 168$ | 105,029) 104,519) 112, )385. 217,225) 224,904 | 1,887 | 1, 
: rng ge peek men | 42 247 58. 64,405} 52,555, 114, 134 | 51,703) 169 42,247| 40,296, 12,158 12,250 64,405, 62,555 | "4763| "47 
; { 1391,212, 626,288 402,202) 3 9} | L., Brighton, &c. .. | 42247 12,158, 64,405) 52,555, 114 | 134 | 51,703, 169 oa — ey Ee te 
if 1045,413 1037078 453,200 At | 7) | L'&S.-Western.... | 62,021 20,110 T2131) 71,779 80 | 85 | 30479) 87 | $2,021, 51,356) 20,110, 20,423, 72,131) T1779) S04) B85 
if 658 427,655 358,614 nil- | nil. | L., Chat. & Dover.. | 25,654, 5934 31,645, 31,675. 172 | “ | 149 340, 1145 | “vy ee o's44.  2618' 11'335| losen| 73'| 68 
; iH 143,308, 74,152 34,282 } 6} | Lond., Tilbary, &c.. | 4,390 1,540, 5,920 See 76 | . 41,573, 108 | y x St 618, 11 335 ~~ = = 
1239,753' 648,630 588,328 3 | Man., Sheffield, @c..| -. |... | 49,134 47,880, 141) 177 | 96,549) | el on| <2 | SRh Sea) sy a 
fF 65,274 27,388 2,155, 5 6. Maryport & Carlisle 631, 1,221 1 85?) 1,827) 45 47 <a 88) a | * , -- 20857 18° 888 bl 
ti Sorori| oviooe tonsea, wit. | ull. | Met District... whe Tune | 1705, S944 szs | 603 | 501850 Sop | 7: =f ". | 22 | 0,705] “gaea| 1s] 18 
: i 525,912 2008 303 1132963 oh "a | wideed.......... | 58,000 106,450) 163,428, 170,001, 126 | 134 | 69,138, 156) | 66,909, 65,240 106,450 | 114,761 163,423] 170,001 | 1,3003| 1,300 
if 3739,169 2133,170, 755.263, 3 f North-Eastern .... | 61,674, 87,200, 138,934, 131,100° 88 | 78 | 40,270) 1555 | 1s $5,733) oe | one real Ss L678 Las 
255,138! 133,698, 49,748 7} 7 North London...... 535, 2,701 es —_ 853 | - 751) no is po an ) eeee| eel oe 22: da ‘ae 
i » H] 396,440; 200,046, 115,108, ap | 6 | Nota —Hailwey..| 4M Sess, Me Mass, ia) aa | 2noe | Di | gait) 1435} 6679) 13.973 149 | 119 
i 101,594, 63,075 40,542 10 | 7 | Rhymmey.......... a aa 3,130, 3,479 61} .. | 26,665, 66) .. | .. |. | 3130) 3479) 71) Th 
4 1200,137| 637,777, 358,574 1 ct South-Kastern...... | 37357 12,588 49,921 47-0901 115 | 37 | 67,145) 121, | 37,887) Si,9so) 13.604) 12,110, 40.sa1) 47.000 | aus | 435 
- 381,008 198,461 95,034 3f | 3% | Ta? Vale anced 3186, 9,633, 12,819, 12,740, 108 | 120 | @v,978) 82h) — 3,185} 3,306) 9, | 9885, 12, 27 | 
fe | | SOTCH, | | } oe? & = ft s eae : 
ry 1656,855' 812,158 591,242, 4 | 4% | Caledoniant........ 27,027, 37,002 64,719 65,054 81 | 97 | 56,234) 125 | 485,136) 475,555) 936,636 983,320 1421,772,1458,884 | 794)) 704 
i 55.285 339,243, 225,851) 4¢ | 4 | Glasgow & 3.-W.+.. | 13,387) 12,748, 26,135, 25,903, 68 | 73 | 36,222) 1093 | 257,408) 237,099) | 337,608, cos eer 574,601 | a = 
4 195,040, 95,511, 84,736, 3) | 3. |GreacN. of Bt ....| 4,814 4,030 8,844, 8,785 28 | 33 | 18,038) 78h) 6,020) | 95,467 | <co| 105,387| 108.206! 315) 3 
" 200,411 111,268 58,186 6 34 Highland’.......... 8,120, 3021) 11141) 10,928 25 24 | 12,135) 1144 | 93,195] 89,876 6,297 | C7,507 102,499, 157,473 | 432 | 425 
i" 1674,168) 838,430 712,604 nil. sath Beet eee | 32,198) 37,938 70,136 65289, 65 71 | 40,758) Sif | oe ob | a |1435,939 1 453,824 | 1,0873) 1,087 
: RISH. | i _| i th 
‘4 58,540 20,600 18,319 6} 6 Belfast & C. Down..| 2739, GIT, 3,357, 3191 4435) :16,554) 199 | 2,730) 2480) IT | TGS, B37) S14) 68) 8 
if 132,567| 73,104 35,031, 6 5 Belfast & N.C oties | 3,513, 2,137 5,690 5,176 39) .. | 18,641 1183 | 3,613) 3,272) 2,187 | 2,004 5,650) 5,176 | 136 | 137 
“ 139,177| 67,000 61,186 1 | Dublin W. & W..... | oe | 48S 6802, 45) 5. | 17,261) 34h a w | oe | c-| 6463, 6,802] 144] 143 
Mf $85, 122) 181,649 80,903, 5} | 6 | Great Northern....| 9.18, 5,795 14,955, 14.498' 31) 20 | 15,370, 139 | 9,180) 4,773) 5,768) 5,725 14.955, 14,498) 487 | 487 
i@ 431,715 219,406, 68,611 4 | 5t | Gt. Southern & W:.: | O71, 7671, T3172 SS | 33 | 16,508) SL | 9,710) 9.450, TOL) TTS, AT 381, 17.237 | 30 | Bae 
200,755) 131,042) 77,264 4 5 | Mid. Gevat Western | 3,78) 4,503' 8,376 8.467 20 | 83 | 14.485) 102 3.783! 36581 4.503) 4.809 8378 R467! 44r! 44t 
o eos ee c ~~ * From January Ist—27 weeks. * #rom Febraaryjist—23 weeks 
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BANKERS support of the action of Seite . a 
i . > Wy r . O'LEARY, Secretary. 
Lloyd’s Bank ae street, E.C. THE SECRET ARY OF S TATE Council House, 17 Moorgate street, K.C., 
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spectus. In a for a Seen there will be 

notice. y issu ertiticates to Bearer for convenient amounts 

«i DIRECTORS. wilt be loreety, ~ eenerettpe qr aoe? and in a form easily negotiable. : 

a WALTER BARRETT, Esq. (Messrs Vanderbyl, Pratt, | It is intended to apply for a quotation on the Stock | The Committee are taking active measures to 

a ard Co) Exchange in the ordinary course. protect the rights of the Bondholders, and the larger 

i G. BATT-MILLS, Esq., 22 Gledstanes road, West Prospectuses may be obteined on application at the the amount of Cedulas deposited the greater will be 
if K nsington 
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Six per Cent, Guaranteed to the extent stated in the 
prospectus. 


THE MILLS’ MACHINE 
COOPERAGE COMPANY (Limited). 
Capital £80,000, in 80,000 Sharesof £1 each, 

Of which 55,000 are now offered for subscription, pay- 
able 2s dd per share on application, 23 6d on 
allotment, and balance as required in calls not 
exceeding 5s per share, with at leasc two months’ 


rantee a minimum rate of interest of 6 per cent. per 
annum to the shareholders for three years on the 
amount which it is intended to call up (£13.750). 
The amount of this guarantee will be deposited in the 
hands cf trustces. Mr. Mills will act as managing- 
oo aud be assisted by his son, Mr G. Batt- 
8. 

Reports on the machinery by Messrs Low and 
Shorey, M.M.I. Mech. E., and on the patent by Messrs 
Johnson, patent agents, are annexed to the pro- 


offices of the Company or their Solicitors. 
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HENRY SEWELL, Eeq. (Messrs Taylor, Walker, and 
Co.), The Brewery, Limehouse, EK. 
WILLIAM YEOMAN, Esq. (Messrs. W. Yeoman and 


Co.) 
GEORGE MILLS, Esq. (Messrs J. and G, Mills). 


Messrs Dixon, Watts, ard Elkin, Savoy Mansions, 
Ww.c. 


AUDITORS. 
Messrs C. and C, J, meres is Queen Victoria street, 


REGISTERED OFFICES. 
Leadeuhail House, London, B.C. 
WORKS. 

Castor street, Poplar, E. 


ABRIDGED PROSPECTUS. 


This Company has been formed to acquire the 

tent for the United Kingdom, plant and machinery 
avented and recently perfected by Mr. George Mills, 
for the manufacture of casks such as are u:ed by 
brewers, distiliers, &c. 

It is believed that this is the only machinery in 
existence capable of making tight casks entirely 
by machinery and without the aid of any ckilied 
labour. Over 1,000 casks have already been made 
experimentally, and suppiied to various brewers, to 

+i whom they have given entire satisfactioa. The 
; 4) testimonials and reports received from them may be 
geen at the Company's offices. The casks made by 
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INDIA OFFICE, 14th July, 1893. 


INDIA 3} PER CENT. LOAN OF 350 LAKHS OF 


RUPEES. 


FOR INDIA IN COUNCIL hereby gives netice, 


that the Government of India has iesued a Notifica- 
tion, dated this day, inviting Tenders for a Loan of 
Three 
(Ks.3 50,00,000). bearing interest at the rate of Three- 
and-a-haif per Cent. per annum. 


hundred and fifty lakhs of Rupees 


Tenders will be received ia Calcutta until noon, in 
Madras until 11.30 a.m,, and in Bombay until 11 a.m,, 
local time, of the 15th of Adgust next. 

The instalments will be payable on the 29th of 
Avgust, 26th of September, an1 14th of October, 1893. 

Copies of the Notification published by the Goveru- 
ment of India can be obtained on application to the 
Financial Secretary, India Office, Whitehall, 8.W. 





INDIA OFFICE, 14th, July, 1893, 
DISCHARGE OF THE INDIA 44 PER CENT. 
RUPEE LOANS of 1878 and 1879. 


THE SECRETARY OF STATE 


FOR INDIA IN COUNCIL hereby gives notice, 
that the Government of ludia has issued a Notifica- 
tion dated this day, announcing that the 4} per cent. 
Loan of 1878, and the Tansfer Loan of 1879, 44 per 












(jEDULA BONDHOLDERS 


COMMITTEE. acting in Conjunction with the 
COUNCIL OF FOREIGN BONDHOLDERS., 
Holders of Provincial Cedulas are requested to 
forthwith deposit their Bonds at the Lundcon and 
County Bankiog Company, 21 Lombard street, or at 
Mesers Robarts, Lubbock, and Co. 15 Lombard street, 
where forms for listing and full information can be 
obtained. 


the influence that the Council and the Committee 
wilt be enabled to bring to bear upon the Argentine 
Authorities, and the greater the probability of their 
heing able to effect a settlement satisfactory to the 
Bondholders. Every hoider, tnerefore, m:terially 
assists his own interests in depositing his Bonds in 


14th July, 1893. 


NORTH - EASTERN RalLWaY 


Notice is hereby given, that the Saventy-ninth Half- 
yearly GENERAL MEETING of the Proprietors of 
the North-Kastern Railway Company will be held atthe 
De Grey Rooms, in the City of York, on Friday, the 
Fourth day of August next, at Half-past Twelve 
o’cloce in the afternoon, for the transaction of the 
ordinary busioess of the Company, 

And notice is hereby further given, that at the 
same place, on the same day, a3 soon as the business 
of the Half-yearly Meeting is concluded, a SPECIAL 
or EXTRAORDINARY M«&ETING OF THE PRO- 
PRIETORS wi'l be held, at which a resolution will 
be submitt:d authorising this Company to subscribe 
& sum not exceeding £10,000, towards the under- 
taking of the Wear Valley Ex'easion Kailway Com- 
pany, and to apply in payment of such subscription 
any money of this Company applicable to the pur- 


se. 
th JOHN DENT DENT. Chairman. 
C. N. WILKINSON, Secretary. 





: ie cent. portion, including the 4} per cent. Loan of 1830, Verk, 12th July, 1893. = 
mi | is mavhinery are stronger, of better appearance and will be PAID OFF yf ———— 
| oe at the. Public Debt Office, Bank of 
r nih e aieadaaia heen ; nisuiy ona ee Bengal, Calcutta, on the 14th of October, 1:93, from W RIGHT’S " YIELD “* ''ABLES. 
reduction in cost of labour ; in fact, tnking as a basis | Which date interest will cease. A READY-RECKONER FOR INVESTORS 
| j a weekly output of only 1,000 casks, it is estimated Any of the Note», Stock or Loan Certificates, ad- IN SHARES, 
a that the saving in labour alone will enable the | Vertised for payment may be tendered, duly _re- Gi at a glance the actual return to the investor 
ft Directors to deciare . dividend of at least 10 per cent, | Ceipted, in lieu of cash, in payment of an equivalent | on £1, £2, £5, and £10 shares, at whatever price pur 
ie per annum. subscription for the Three-and-a-Half per cent. Loan | chased, from 1 to 10 per cent. 
. | of 350 lakhs of rupees advertised this day. “The tables supply a distinct want."— Financial 
a , ¢ | seremailings percent. partion tthe Rrsaer Lows | "Oy south Bn, by 181 
poe on er o 0 . n, by n. ‘ 
i | , T _ Tanieaainee Gombaleeieaeas a ot Copics of the Notificati blished by the G London, EFFINGHAM, WILSON meas 2 of al 
Ft * . on e ov ni ad 
| / The purchase-money has been fixed at £23,000 in | ment of India can be obteined on s fh ome oe 


fully paid-up shares, Mr. Mills has agreed to gua- 





lication to 
the Financial Secretary, India Office, Whitehall, 8.W. 








Exchange, E.C.; W. W. Wright, 61 Allerton Koad, 
S:oke Newington, N, ; or through any Bookacller. 








THE INVESTORS MONTHLY MANUAL 


Frice One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; Post |j 
Free, 1s 9d. Annual Subscription for the United Kingdom, Post Free,l4s9a. == || 


TO ADYERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
ten ee the A lings throughout the United Kingdom in we description of Stocks and Shares, &c., &e. 
ce, a 


] e @ circulation which places it in an UNRIVALLED POSITION ium ‘for 
advertisements appealing to the moneyed and investing diaban : woh iUe tug 


Orders to insure insertion, should reach the Office, 340 Strand, W.C., on or before Friday, the 28th inst. 
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Letters after pegenauhat tae 
ment, 


July 15, 1893. ] 
BURTON -UPON-TRENT COR- 


PORATION. 
ISSUE of £135,000 3 % STOCK, 


Under the Provisions of the Public Health Acts 
Amendment Act, 1890, and the Regulations made 
thereunder by the Local Government Board, in pur- 
suance of a Consent Order of that Board. 

Free of Stamp Duty. 
Minimum Price of Issue, £97 for every £100 Stock, 
payable as follows :— 
£5 per cent. on application (calculated on the 
nominal amount of Stock tendered for), and on 
all. tment such a sum as shall leave £60 to be paid for 
each £100 of Stock ailotted, as under, viz. :— 
£3) per cent. on the isth August, 1893. 
£30 per cent. on the 15th September, 1893. 


The first interest paymc n+, being six nonths’ interest 
on the amount of Stock allotted, will be payable on 
the ist of January, 1894. 


The Burton, Uttoxeter, and Ashbourn Union Bank 
(Limited). Burton-upon-Trent, and their Agen 
Messrs Robarts, Lubbock, and Co., 15 Lombar 
street, London, are authorised by resolutions passed 
ata meeting of the Council of the Borouvh of Burton- 
upon-Trent, held on the 5th of July, 1893, to receive 
tenders for the above Stock. 

The Stock will bear int-rest at 3 per cent. per 
annum, payable half-vearly on the 1st January and the 
lst July. Dividend Warrants can, iu accordance with 
the regulations of the Local Government Board, be 
transmitted by post if sodesired by one Stockholder, 
and will be payable at the Burton, Uttoxeter, and 
Ashbourn Union Bank (Limited), Burton- -upon-Teent, 
and Branches, and at their London Ageuts, Messrs 
Robarte, Lubboc«, and Co. 

The issue of Stock is required for the purpose of re- 
paying £46,363 12s 9d, the balance of anexisting Loan, 
borrowed at a higher rate of interest, and for carry- 
ing out Works for Electric ae New Sewerage, 
Hospital, and other local public objects sanctioned 
by the Loca! Government Board, 

The Stock and Dividends will be charged upon the 
Borough Fund, the Borough Rate, the District Fund 
and General District kate, the Gas Works Profit, and 
all other Funds and Rates belonging to, and leviable 
by, the Corporation for the purpose 

The total debt of the C orporation for the year end- 
ing 25tn March, 1:93. was—exclusive of the above 
£46,363 133 9d to be paid off —£404,109 10s 2d, but this 
amount is being rcpaid by regular anoual instalments. 

The present rateabie v alne of the Borough for the 
Borough Rate is £246,152, and for the General Dis- 
trict Rate is £212,709, and the power of ratiug is un- 
limited. 

The population of the Borough at the last census 
was 46047, and is still increa-ing. The growth of 
the population anc rateabie value is shown by the 


following fizsures: 
Rateable Vaiue 


of General 
District Kate. 
Poa £ 
BOBL ' secsasentacaune 9,2 185,829 
1891 a 047 226,888 


The Stock will be redeemable at par at the option 
of the Corporation, at or after the expiration of 20 
yearsfrom the creation thereof, and provided the 
Stock is not sooner extinguished by purchase either 
in the open market or by agreement. with the Stock- 
holders, it must be redeemed or purchased and ex- 
tinguished within a period of 60 years from the 
creation thereof. 

The Regulations of the Local Government Board 
require the Corporation to provide a Stock (Divi- 
deuds) Fund for payment of the Interest on the 
Stock, and a Stock (Redemption) Fund for the re- 
demption and extinction and the purchase and 
extinction of Stock. 

Returns relating to Stock and the Redemption 
Fund to be provided in accordance with the Reguta- 
tions for the ultimate oe of this Stock will 
—_ iene to time be made to the Local Government 


The Books of the Stock will be kept at the Burton, 
Uttoxeter, and Ashbourn Union Bank (Limited); 
Burton-uypon-Trent, the appointed Registrar, where 
Deeds ot Transfer, f a of Stamp Duty, will be regis- 
tered free of charg 

A quotation in ‘the Official List of the London Stock 
Exchange will be applied for in due course. 

Tenders, which must be upon the printed form, 
with th» required deposit, must be dciivered at the 
Bank o! Messrs Robarts, Lubbock, and Co., 15 Lom- 
bard street, London, before twelve o'clock at noon on 
Tuesday, ee yp eats at which — and 

lace they will be opened in presence of a repre- 
caaatien of the Corporation and of such icants 
asmay attend. Ten ters will also be received at the 
Head Office and several Branches of the Burton, 
Uttoxeter, and Ashbourn Union Bank (Limited), not 
later than two o'clock in the afterncon of Monday, 
the 17th July, 1893, for transmission to Messrs 
Robarts, Lubbock, and Co. 

Tenders must be enclosed in a sealed envelope, 
and marked outside * Tenders for Burton-upon- 
Trent Corporation Stock,” 

The Stock will be allotted to the highest a 
but. no tender will be accepted at a lower price than 
£97 per cent. 

Tenders at different prices must be made on 
separate forms. 

No Tenders including fractions of one shilling 
other than sixpence wil! be received, and Tenders at 
& eS price accepted will be subject to propor- 
tionate diminution 

Tenders must be for sums of not less than £10, 


Where no allotment is made the Deposit of £5 r 
cent. which must accompasy each Tender will be 
aan full, and in case of partial allotment the 
peeeceet Ape be applied towards the amount 


payable on 
serip Ceriate il bs issued by Messrs Robarts, 
—— in exchange for the Aliotment 


the amount due on aliot- 
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Payment may be made in full on date of allotment, 
or on the 15th day of August, the date of the first 
instalment, under discount at the rate of £2 per cent. 
per annum. 

If default be made in any payment at its proper 
date, the Deposit and ments previously paid 
wi'l be liable to forfeiture. 

The Stock will be inscribed in the Stock Registers 
on or after the 15th October, 1893. 


869 
AND HUBLVA RAIL- 


WAY COMPANY. 
HALF-YEARLY DRAWING, No. 7. 
NUMBERS of the 135 FIRST MORTGAGE O8LI- 


GATIONS of this Company, REOREMED at the 
Drawing held on the 1st July, 1893 :— 





ZAFRA 


Prospectuses and forms of tender may be obtained 523 15208 26092 45291 59198 72178 82061 95334 
from Messrs Robarts, Lubbock, and Co., Bankers, 15 793 15684 20003 46241 60035 74611 83172 96027 
Lombard street, London ; from the Burton, Uttoxe- 1707 15742 29862 47076 61005 76158 84603 98422 


ter,andAshbourn Union Bank (Limited), Burton-upon- 
Trent, or any of its Branches; or from Messrs 
Mullens, Marshall, and Co, , Stockbrokers, 4 Lombard 
street, London; and at the ‘Offices of the Town Clerk, 
Burton-upon- -Trent. 
Burton-upon-Trent, lith July, 1893. 


LOUISVILLE AND NASHVILLE | 


RAILROAD COMPANY. 

Notice is hereby given, that a CASH DIVIDEND 
of Two per Cent. (2 %¥has been this day declared 
upon the CAPITAL STOCK of this Company, and 
that said dividend will be PAID on August Ist 
proximo. The Transfer Books of the Company will 
be Closed on Julv 20th, and be Re-opened on 


2122 15786 30768 47792 61256 76222 86302 93780 
2702 16744 30918 48006 61879 76410 Sd393 101451 
8077 18419 31250 48868 63375 77796 87161 102418 
8622 18694 315'0 49437 63746 78029 88423 102761 
3681 18770 33099 52252 65170 78201 88704 104134 
5178 19082 33559 52879 65235 78254 85721 105275 
6103 19787 3447 54484 66749 78359 90077 107842 
7647 20406 38764 55116 66915 79250 90229 110169 
9009 20931 40484 56921 67480 80295 90546 110528 
12144 21186 41540 57334 69660 89340 91022 116597 
12920 22817 42335 57718 69842 89603 91300 111426 
13065 23343 4738 58354 69872 80982 93228 111436 
13138 24920 42045 58840 69950 81137 93629 111769 
14411 25720 43166 59056 71650 81741 94601 


These Drawn Bonds are Fayable :— 
In Madrid, at the Offices of the Company, Calle de 





August 2nd.—By order. Aloala, 49. 
New York, uly 10th, 1893. In London, by Messrs Matheson and Co., 8 Lombard 
street, E.C. 











(ENERAL LIFE ASSURANCE 


COMPANY. 
Established 1837. 

Notice is hereby given, that the One Hundred 
and Tenth HALF-YEARLY DIVIDEND at the rate 
of Ten per Cent, per annum, and a BONUS, equal to 
an additional Five per Cent. per annum, are now 
payable to the Shareholders. —By order of the Koard, 

JVHN ROBERT #REEMAN, 
Manager and becretary. 
Chief Office, 105 Cannon street, London, K.C., 
July, 1893. 


In Paris, by the Société Générale, pour favoriser le 
developpement du Commerce et de l'industrie en 
Frince, Rue dv Provence. 

In Lyons, by the Société Lyonnaize, des Dépdts de 
Comotes Courants et de Crédit industriel, Palais 
St. Pierre. 

Madrid, 1st July, 1893. The Secretary 
(Signed) GUIULO. C. HAMILTON. 
The following Bonds, Drawn for Payment, have not 
yet been presented :— 
DRAWING No. 5.—No. 15103. 
ORAWING No, 6.—Nos, v9, 52 
18883, 20:17, 40207, 45275, 47480, 


75, 9982, 18028, 
80748, 82161, 


| and 91037. 


QUITABLE: 
SOCIETY. 





WO. 
531000 | 


BOMIISES 


FOUNDED 1762. 
PURELY MUTUAL ASSURANCE 


Opposite THE MANSION HOUSE. ec. 
LONDON. 


CLERGY MUTUAL ASSURANCE SOCIETY. 


ESTABLISHED 1829. 


" OFFICES—2 & 3 THE SANCTUARY, WESTMINSTER, 8.W. 


Patrons—His Grace The Archbishop of Canterbury. His Grace The Archbishop of York. 
Prestpent—The Right Hon, and Right Rev. The Lord Bishopof London. Vicr-Preeipayt—The Lord Harris, 
CuainmaN—The Very Rev. The Dean of Westminster, Deeury-Cnairman—The Hon. Edward W. Douglas. 

Puysician—J. Kingston Fowler, Exq , M.A., M.D. sg ala B. Wyatt, eq. 
SecretakY—Mathew Hodgson, Esq., 


OPEN TO THE CLERGY AND THEIR LAY RELATIVES. 
(For Qualification, see Prospectus.) 


This Society, conducted entirely on the MurcaL Principis, offers the AssouuTs Secrvrity of An AccUMULATED 
FunpD oF weer. AND AN ANNUAL Income or £390,656, 


a 


IN — YEARS 


“SqYOAg JO UOpAI yuUIDIY JO 7[nsOY 





ATTENTION 19 DIRECTED TO THR FOLLOWING SPECIAL FRATURES :— 
1.—The Annual Premiums charged are BELOW THS AvBRaGs, thie fact being equivalent to an imMepiATS 


Bonus. 
2.—The Expenses of Ma ment are on a remarkably low ecale, No Acunts being employed or Commission 
paid | for the reioanen of business. Large sums are thus saved to ee hate re Meron 


8.—The Rate of Mortality among the Members is very much lower than general population. 
4.—The combination of the above favourable circumstances has resulted in gee return Of EXCEPTIONALLY 
LARGE Boxuses to the Assured Members, The Bonus declared for the 5 years ending 3lst May, 1991, 
amounted to £517,000, making the total Bonuses distributed £2,622,812. 
5.—The Reserves for the Society’s Liabilities have been muggy oe on THE — STRINGENT 
ANY InsuRANC8 INsTITUTION 1x THE UntTED Kinapom. ng hfe 
by bg combined et of potmeaney. ine Hints) 7 tins 
cen annum, credit being taken only for ww Table 
6.—Assured anes have therefore aBsoLuTs suvRirY th the prospect of the continuance of mien, 
RATE OF Bonus. 


WHOLE-LIFE axp ENDOWMENT ASSURANCES are Grawrep aT Low Premiums, wirm: nowy or 
PARTICIPATION is Prorirs. 


Further information on application to the Society's Office, 
MATTHEW HODGSON, Secretary. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. $88,200 Words in all ; 
Pee eging Now Enalish work of 83,000. 
Selected on the principle that there shall be at least two two letters difference between each word, and thas none — 
HIVeLAW'’s TaLaeonara Tae e ana ae 
¥ street, E.C.; Patan & Hows, Manchestes; Jans & Sons, Glaegow 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPI TAL ‘epecs $1,000,000. 
SURPLUS...... 








Capital, 25,000,000. 


CURRENT ACCOUNTS are ae 
ee DEPOSITS at Interest are rece 
Accounts of Banke, Bankers, and Firms received 

upon favourable terms, Collections made and re- 
mitted for prom 


Careful attenti fon given to the Parchse and Sale of 
American 








securities. Cable transfers made. At the London Office 
Loxpox Baxxers—The City Bank (Limited). tra . 
ITISH BANK OF SOUTH 
THE. BANK OF AUSTRALASIA | 128 BRITISH ae 
(Incorporated by Royal Charter, er Heap Orrice—2a Moorgate street, London, E.C. 
4 Threadneedle street, London Capital Authorised and Subscribed 1,000 000 
_ up - ae siabiah manana haabenaet £1,600,000 Capital Paid up... "500, 900 
eserve Fund ...,. 


. Y Reserve Fund chechdintadnalces 300,000 
Reserve Liability ‘of Proprietors 


under the Charter 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 
TRBLEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


Braxcues in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 


Beaxcnes in the RIVER PLATE Buenos Aires, 
Montevideo, and Kosario. 


CorResroxDENts in NEW YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. per 
annum. 
HENRY K. GREGORY, Pro Manager. 


GTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the es of the Cape of Good 
ope. 
Heap Soveen. 
1¢ Clement’s lane, Lombard street, London, E.O. 








LONDON, PARIS, & AMERICAN 
BANK (Limited). 


CariraL, £1,000,000. SusscriseD, £500,000. 
Patp-up, £400,000. Reserve Funp, £150,000. 
Heap Orrice—58 Old Broad street, London, E.C. 






Subscribed Capital ..... .. £4,000,000 
BRANcH AT SAN FRANCISCO, CALIFORNIA, Paid-up Capital ...... . £1,000,000 
AGENcy In Naw York, 10 Wall street. Reserve Fund 


£630,000 
This Bank ts Drafts ms 1 the principal towns in 
the Cape Colony, Natal, and the South African 
eae acd transacts every description of Banking 
usiness connected with the South African Colonies 
un States. Telegraphic remittances made. 
ite received for fixed periods on terms which 
may eo on application. 





AGEnts aT Paris, Messrs Lazard Fréres et Cie. 


CORRESPONDENTS IN Cu1CaGo, First National Bank. 
Banking and Exchange Business with America and 
the Continent of Evrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and oa—-. 

P. W. ROBERTSON, Manager. 


THE BANK OF TARAPACA AND 


BANE OF NEW SOUTH WALES, 


Established in 1817. 
LONDON (Limited). Loxron Orrice—64 Old Broad street. 
Heap Orrics —43 Threadneedle street, E.C. Capital Paid up .. soveeeeeeSl, 250,000 
Subscribed Capital .............. £1,000,000 Reserve Fund ...... 19 sasesosenees £1,010,000 
ORG GD siccesscesuiers sesanspovesiien 600, 000 of Credit ard Bills on demand, or at thirty 
Reserve Fund 80,060 


Letters 
aoe < are granted upon the Head Office and 
Branches oonsnant: the Absleitinn ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
—— hic remittances made. 
ITS received for fixed periods, on terms 
whtich may be known on application. 


DAVID GEORGE, Manager. 


Branches — Volpareion, cs -_ Pisagua. 

Cable Transfers, Drafts, and Let of Credit issued 
on Chili. The negotiation and a edhian of Bills of 
Exchange, purchase and sale of Funds, &c., under- 


taken. 
Current accounts o . Rates for Deposits: 34 


cent. for six mon cent. for one year. 
_ JOHN DAWSON, General General Manager. 


oNe + KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve 


000. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Diascrors and Heap Orrick in Hone 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed non, £1,000,000 ; Paid- Se isons £400,000 
Reserve Fu wie a 
Reserve Lisbitigy ot Shareholders. 1,600,000 


Ot eeeeeneenees 


HEAD OFFICE—DUNEDIN, 


Koxe. Lonpon Boarp oF DIRECTORS : 
Loypon CoMMITTEER. Rt. Hon, L H.Courtaney, M.P, Geo. Cowie, Mang. Dir. 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). Drafts and Letters of Credit issued. D: mand 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) ne ers pre cos ll ees Australia and New 
Williara wick, essrs. Jardine, Matheson nego 
and xeon Ka. (ot ; received for fixed periods, Circular Notes 


Co. na 
David McLean, . 5, Kensington court, London, W. 
Wm. Anastasius Jones, ieapany, tte of the 
and ne ther es egy ey 2 ae en 
‘or fixed 


eden ee the under- 
D ico ct uaeeeeh: _ 


oer 4 per cent. per annum. 
months, 34 cent, per annum. 
Interest ‘one oes 80th June and 3ist 


December. 
THOMAS JACKSON and ) Managers in 


Issued, and every description of Colonial Fxchange 
and Banking Bu:iness transacted on favourable terms 
—to be ascertained on application. 


No. 92 Cannon street, » B.C. 


THE ANGLO - CALIFORNIAN 


BANK (Limited). 
Capital Authorised, £1,200,000. Subscribed, £600,000. 








Paid-up, £300, 000. Reserve Fund, £125,000. 
EWEN CAMERON, London. 

1 Eu. . Head Office, 18 ee » KC. 
ate | ee eee arrears, 
THE NATAL BANK (LIMITED). | Dratts on California, Oregon, Nevada, &c. ; also on the 

Established 1854. Hawaiian Islands, a Saas for collection, = 
Bankers to the Government of Natal. Telegraphic — Letters of Credi 
Heap Orricg : PIETERMARITZ; . NATAL. J. SIMON, Managing Director. 
Orrics : 156 & 157 LEAD er EC. 
ear [MPERIAL BANK OF CANADA. 
i + 284,287 Heap Orrick—Toronto. 
| Reserve Fonp .. «« 8,000 Branches in Ontario, Manitoba, and N.W. Territories. 
: Thémas Bell Tosti cowie Bell and Co. Capital dover eseeeseceseses 
8: D. Fein roe G0 Petes and Oo Capital Paid-up .........0...cseseesers ++ 1,940,607 
Lox aS DUNCAN. : 


Lattess of Credit eee Drafts issued on all the 


Secs 





NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinevuras. 


Paid up, 21,000,000. Reserve Fund, £760,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
bly to usual custom. 


CIROULAR NuTES and LETTERS ‘ot CREDIT, available in all parts of the World, are issued free 


oO 
Coa EVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


of the Bank every description of Banking Business connected with Scotland is 


THE 


[THE COLONIAL BANK OF 





one 











(July 15; 1893. 
SCOTLAND, 


JAMES ROBERTSON, Manager in London. 


THE UNION BANK OF 
AUSTRALIA (Limited). 
Established 1837. Incorporated 1880. 
Paid-up Capital ............ . £1,500,000 
Reserve Fund 


OOe nee ee eeeeeeneee 


senses ’ . 


Reserve Liability of Proprietors 3,000,000 
LETTERS of CREDIT and BILLS on DEMAND 


are granted on the Bank's Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 


a REMITTANCES are made to the 
BILLS on the Colonies are negotiated and sent for 


collection. 


DEPOSITS are reccived for fixed periods on terms 


which may be aes on application. 


MEWBURN, Manager. 
No, 1;Bank buildings, uaieibary. E.C., London. 


COMMERCIAL BANKING 


COMPANY OF SYDNEY (Limited). 
Established 1834. Reconstructed 1893. 
Capital £1,000,000. Uncalled oe £1,000,000. 
Reserve Funds, £1,065, 296. 
All Drafts of the original Bank will be ron by the 
reconstructed Bank as they mature. ills drawn 


under the credits of the old Bank will be negotiated 
on ntation. 


e London Board of Directors grants Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney, and on the Branches in New 


South Wales and Queensland. Bills purchased or 
forwarded for collection. 


NATHANIEL CORK, Manager. 
London Office: 18 Birchin lane, Lombard street. 


[LAND MORTGAGE BANK OF 


VICTORIA (Limited). 


Subscribed Capital, 1,250,000. 
Uncalled, £1,000 


The London Board of Management are prepared to 


receive mon 7 Debentures, the Rate of Interest 
on which can be ascertained on a’ 


lication 
Issue of Debentures limited to Unealled ¢ Capital. 
The money is lent in Australasia upon 


property only. 
A. 8. FOORD, Secretary. 
17 King’e Arms yard, E.C. 


THE AGRA BANK (LIMITED). 


EstTaBLisuep in 1833. 
CAPITAL 20. 2.00000 £1,000,000. 


— x» Orrics—Nichoins lane, Lombard street, ‘London. 


AND EXxcHANGE BusINEss of every desori 
shan ee RUanl etl tale ae th e East. ” - 


Deposits received for fixed periods on terms to be 
ascertained on 


on application. 
Coe seems © on the terms customary 
with London Bankers ad 


THE TRANSVAAL MORTGAGE 


LOAN AND FINANCE CO. (LIMITED). 
awe ponsacencenn sehoenaen £2,000,000 
NID crsecitslarscoseoseeuts £102,000 

The Board is now issuing DEBENTURE STOCK, 
bearing 5 % interest, payable half-yearly on 80th 
June and 8ist December, secured by Deed of Trust 
as a floating charge upon the whole of the Com- 
pany’s Assets, and redeemable at 105 per cent. at the 
option of the Company on their giving eix months’ 
notice of repayment any time after the expiry of five 
years from date of issue. The Issue is strictly 
limited to half the subscribed Capital of the Com- 
PGs Sink Sithiieaietie tin be obtained by written 
SEvoa eeBnuis vote pve ov Oe 

. MAC NICOT,, Serretarv, 

- MORTGAGE DEBENTUKES 


IVE CENT. : 
QUITABLE MORTGAGE 


Ps 
Por 5.1, or 10 years’. Siporccens 
Deposit Receipts are also being for 3 monthe 





—* 


| 








